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Are your investments managed^ 
for Capital Growth • 


Special SituatronsTrust 

-up 1 37% since bun eh ( F.T. In dex up-4%) 
For more ir> formation contacts 
Richard Basse, PIMS Advisory Centre 
on Freefone 3169 (via operator) 
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Think Tank studies 
expansion of UK 


space technology j ! f ac ™§ * )an 

^ i BY JOHN LLOYD, LABOUR CORRESPONDENT 



Major unions 
in ‘Grain’ row 


The siraeoze on. building society 
lending;, has eased considerably 
since: the beginning of- the year* 

At" the half year, the societies 
had' promised to lend mortgage 
applicants £T4m * more' than at 
the same last year. 

But inflation in house prices 
means that this level of lending 
will -finance . the purchase of . 
.43,000 fewer homes. Back Page 

Schmidt support 

At the end of French President 
discard d’EstifjfigU first slate 
visit to West- Germany, Chan- 
cellor Helmut- Schmidt wel- 
comed France's decision to mod- 
ernise its i independent . nuclear 
forcej Sack Page: ' 


• firmer 

.• STERLING was slightly firro- 
: er overall In extremely quiet 
trading. It closed 25 points up 
at 52.3780. Its trade-weighted 
index rose to. 74.5 <74A>. 

• DOLLAR showed little change 
overall, finishing at DM 1.2375 
<DSX 2.7330). Jfe trade-weighted 
index was unchanged at 82.8. 

• GOLD rose 59 an ounce to 
dose at $669.5. 

4b EQUITIES generally settled 
with modest gains on the day. 
The FT 30-share ■ index closed 
3.6 up at 493.0, for a rise of 9.2 
on the week. 


F.T. INDUSTRIAL 
ORDINARY INDEX 


i^ Powkll warning - -• 

;t -- 3 dnly major movements of popu- 
"v -inti on could aven ^ a fatal erup- 
tion ” of racial -strife, Mr. Enoch 
V Powell -told a Monday - Club 
; meeting in : Dorking. Page 3 
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Thatcher booed 

Demonstrators jeered both the 
Prime- Minister and Industry 
Secretary Sir Keith. Joseph at 
'separate' public appearances in 
London and North East Eng- 
land. Page 4 •" 
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x "li Gun victiin dies 

' r Gail Kinctflu; IB, who was hit 
: J'- 2 - by four police bullets an Jane 12 
when a sipge. gunman -used her. 
• r as.a shield^ has died in -East 
• • vi.* ss Birmingham Hospital. •- 
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Ayatottafi warns ■ 

Irap’g reader : 

Ktiomeiiu has warned the. clergy 
to lxxfuC its uHejrference in poli- 
ties. Meanwhile, freed .. U.S. 
hostage Richard Queen. 28, was 
flown intb Zuneb, where he had 
medical tests. Page 2 ' . 


S. Africa clashes 

r ' : South ' African, police Were in- 
solved in sporadic clashes with 
.black schoolchildren who are 
Continuing a classroom boycott 
against unequal education. 

_i » ..... 

i v, ; . .. . • 

r No charges 

Attorney General Sir Michael 
. : I - Havers is not to prosecute ther 
BBC over a Panorama interview 
with a member of the terrorist 
"group which claimed to have 
filled Ur. Airey Neave- 
i, n ■ :•/••••. ... , . 

Kails replies 

'! Rolls-Royce chairman Sir Frank . 
MiflTadzesn will next week 
stppear . before, the Commons 
^ && - j>oi)lic . : accounts . . committee, 
ttkC? yffere he will be able to reply 
.tb-^LahouT MP Jeff Booker’s 
iUeg’ationfi of bribery by the 
«»mpaiiy- - ' • ■ • ' V 

^ fopeendsVisit /. 

Pope John Paul ended hisM2- 
.day,- lSjSOO-mile.tpur of' Brazil* 
'with' a cruise down the Amazon. 

^ }'p .; -1." - - 

s MS Inytnalble 

:‘^Z- HMS. Invincible, . the ' Royal 
^■ r ‘ ; -Jiavy> il7£imi 20,000-toh anti- ; 
: -submari he aircraft carrier, was 
■* ’ eommisaaned ..at- Portsmouth. 
TTie Queen: and -Prince- 'Philip 
atienSed.iv.’ ' ■ • . . ■. ^v.; : 


Xhb We^ .Ladies were -213 for 7 
on. fiitf Socond day of the third 
T3est . ar.-01d Trafford, in reply. 
^.'-England’s first innings total 
ffclflo all out.., . .. ; 

Briefly 

ci^wdf BAF. Phantom. 
>_fejfled ui crarii near Osnabrueck, 

-• •- •• 

'^^atyl-gtiard was shot -and 
''bounded: as he foiled an armed . 
hoK-uji gar^; in central London. 

festival scheduled: 
fc-tohdonls Alexandra palace 
■was' -cancelled 7 following fire. 


• GILTS bad a qtriet session. 
The -Government Securities in- 
rfex closed af 70.73, just 0.02 

up, -k 

• Wall street was up 2,39 

: near the etase. .- .. 

• OTmANFr^iit its .prime rate 
' by: »' qiwirifer of: a percentage 
cpomfeto‘:I3>25. percept 3Page 2 

■■'S' BfifO&s -bid tO expJdm for 
':bil:.aitd;.gas in Irish , waters- has 
been 'blocked ■ because • of a 
boundkcy .cHOTUte between the 
British-anid- Irish Governments. 
Back-Page. 

. • UNIGATE and . - Associated 
British Foods plan to join the 
search for North ■ Sea oil and 
gas; • : The companies have 
formed , a consortium with the 
U.SJbased Texaco group. Back 
Page 

• BANK OF AMERICA - is 
negotiating:.ta buy the controll- 
ing interest in Rhobank, 
Zimbabwe’s third largest bank. 
Back Page 

• POST -OFFICE has warned 
British Rail that if it does not 
improve mail train reliability it 
wiH divert more business to air 

-apd road transport,' Page 3 . 

■# TEXTILE workers in Hud- 
dersfldd,- where over 1,500- have 
lost their jobs this year, were 
told there was ho hope of 
Government aid for their in- 
dustry. Page 4 

INDONESIA may retaliate 
- against Britain’s restriction on 
imports of' its textiles. Minister 
-of Industry Soeboed said. 

Page 3^ - . 

. '• TCL hit by white-collar staff 
industrial action for the first 
time, claimed production had 
been “totally unaffected." 
ASTMS, one of the. unions in- 
volved, said some 10,-000 had 
taken part Page 4 - 

9 .. commercial vehicle 
registrations for June were 
. 23iR7. per cept ' down on the 
. saine month last year. Page 3 

• IT ALIAN telephone group 

STET, the . . industry holding 
company . controlled; by the -IRI 
.state conglomerate, has decided 
-not to -pay. a dividend for 1979. 
Page 21 ; 

• KUWAIT Investment Office 
■ bought more than 8 per cent 
of- the. low-votmg * A * shares in 
tbe Savoy Hotel Group in a 
deal Worth about £2m-. Page 18 

• THORN EML the electronics, 
lighting and engineering group, 
raised taxable profit from 
f 118.1m to £ 1255m for the year 

1880. Page 18 


. BY GUY DE JONQUIERES 

The Government has ordered a far-reaching review of the opportunities for 
expanding British industry’s activities in the fields of satellite communica- 
tions and space technology. 

The review is expected to The review, to be. carried out pensive rooftop antennae, 
form the basis for decisions by by the Central Policy Review The ESA is planning to pro- 
Ministers later this year an a Staff— the “ Think Tank " — wilt duce its first direct broadcast- 
strategy to ensure that Britain focus on ways of improving the ing satellite in 19S4, and the 
plays a full part in the Jncreas- co-ordination of Government UK Is financing 30 per cent of 
ingly fierce international com- policies and support Tor space the programme's cost. British 
petition to exploit the commer- technology and satellites. Aerospace has been named as 

Dro»rain P mes ntial 01 SpaCC ^ bulk of present Govern- ^ ad contractor. 

m, inent spending on satellites is Bui France and Germany have 

SewetiS V.urt'fh- channelled through the Depart- been accused of weakening the 

cTmmoX rhar oi which spent ESA’s cohesion by embanking 

developments fn teleco^mun?^ £37m ,ast year A furth ? r f 13m on a separate, similar. 

tionJ was spe^ on space projects by project Critics argue that by 

and broadcSne were o^S tf,c Science Rea!3rch Counci '- P»>-iicipalin8 in the ESA 

up exciting new possibilities for Britain is mainly involved in programme, they may impair its j 
the use of satellites. work on satellites through the technical development. | 

Britain was already a world 11-member European Space Switzerland and Luxembourg ! 
leader in some fields of space Agency, in which it has a 12 are also planning direct broad- i 
technology, he said. “We wish P er cent share. Its contribution easting satellites, which will ! 
to examine the national and ^ ast *' ear was £40m and UK beam programmes well beyond 
international opportunities companies, notably British their national boundaries. j 
which exist and which policies Aerospace, have been awarded Satellites are also pdaying an 
we should formulate to give substantial contract work for increasing role in telecommuni- 
Bri‘i”h industry the maximum ESA programmes. cations. They have been 

opportunity tn exploit them." ■ A number of UK companies exploited most widely in the 

The Government wanted to have also participated in U.S. U.S. so far, and some experts 
ensure that market mechanisms space programmes, notably the fear that unless Europe enters 
were effective in encouraging SpaceJab project As well as this field more aggressively it 
UK information industries to be British Aerospace, they include will have to rely on services 
innovative at home and competi- Marconi, Avtea, Ferranti and provided by American com- 
tivc abroad. Simon. parties. 

But Mr. Marshall warned A major impetus to the use The fastest growth is in 
against expectations of a mas- hf satellites is expected from business communications. Both 
rive increase in public spending the development of -'direct Xerox and Internationa] Busi- 
on space programmes, saying the broadcasting.” This enables ness Machines are investing 
Government did not Jteve a television transmissions to be heavily in sophisticated systems 
“bottomless purse" out of bounced off a satellite and using satellites to transmit 
which to support industry's beamed back to earth, where speech, data and television 
efforts. they can be received via inex- pictures. 

Volvo signs £255m deal 
with Chinese province 


BY WILLIAM DULLFORGE, NORDIC EDITOR, IN STOCKHOLM 


VOLVO. THE Swedish car and 
truck group, has concluded a 
SKr 2.5bn (£255m) barter deal. 
It will sell trucks, cars and 
construction machines to the 
Chinese province of Canton in 
return marketing Cantonese 
textiles, machine tools and other 
machinery abroad. 

The deal is said to be one of 
the first fruits of China's trad- 
ing policy. .It’s provinces are 
allowed to import foreign in- 
dustrial goods so they can 
generate necessary foreign cur- 
rency. 

The deal, arranged- bn May by 
Volvo International Develop- 
ment Corporation, involves two 


trading bouses, one in Hong 
Kong and one in Britain, which 
the company does not wish to 
name. 

The agreement means Volvo 
can sell Canton products up to 
a value of SKr 500m a year for 
five years, once its trading house 
partners have succeeded in mar- 
keting Cantonese goods abroad. 
Main markets for Cantonese 
goods are expected to be the 
Middle East and Africa. 

Mr. Bertil Bengtsson, Volvo 
International managing director, 
said jn Gothenburg that- tbe 
Chinese deal had great poten- 
tial. He said its success 
depended on Volvo being able 


to find markets for SKr 500m — 
worth of Cantonese goods a 
year. 

Volvo Internationa] is a 
special unit set up at the group's 
Gothenburg headquarters to 
develop sales outside Europe 
and North and South America. 
It evaluates markets in develop- 
ing countries, including the pos- 
sibilities of local assembly or 
manufacture of Volvo trucks and 
cars. 

Recently, Volvo International 
brought borne a SKr 500m 
order for 1.600 Volvo trucks to 
Iraq over two years. It was' 
also instrumental in selling 
1,000 Volo trucks to China in 
1978. 


De Beers broke disclosure law 


BY CHRISTINE MO Ik 

THE DISCLOSURE provisions 
of UK company Jaw were 
breached by De Beers Consoli- 
dated Mines in its secret build 
lip of a 14 per cent stake in 
Consolidated Gold Fields late 
last -year. 

Yesterday the South African 
mining group handed tbe board 
of Gold Fields a letter. It ad- 
mitted that one ef its associates, 
Brent, a Luxembourg-registered 
company, owned more than 5 
per cent of the UK concern be- 
tween November 20 and Decem- 
ber 19. . 

Gold Fields immediately 
banded the letter to the Stock 
Exchange, which is ’‘consider- 
ing the implications.” 

Later De Beers said, the facts 
had only recently come to light. 
The company and its advisers 
"took considerable- care" to 
keep within provisions of the 
1976 Companies Act.- This 
requires holders of more than 
5 per, cent of a company to 
disclose their identity. 

In order to btrild up a signi- 
ficant holding without having tn 
reveal itself. De Beers used 



several separate companies, 
including Central Selling 
Organisation Pty, De Beers 
Holdings Pty, and Brent. 

Each of these acquired 
cels of shares over a period. 
These were intended to amount 
individually to less than 5 per 
cent. 

Recent internal inquiries, how- 
ever, revealed that for a four- 
week period shares bought in 
the nam e of Brent amounted 
to more than 5 per cent De 
Beers said the mistake “ hart 
not been knowingly made ” and 
was immediately admitted once 
discovered. 

The revelations will add more 
fuel to the controversy which 
has surrounded De Beer's build- 
up of its initial stake and the 
"dawn raid" carried out on 
February 12 by Rowe and Pit- 
man. stockbrokers, when it 
bought another 11 per cent in 
the market in less than half an 
hour. 

On Thursday, the Stock Ex- 
change published its highly 
detailed report of the affair. Ir 
called for changes in the law 

CONTENTS 


which permits parties acting in 
concert like the De Beers’ 
associates, to avoid the dis- 
closure provisions. 

The committee which con- 
ducted the Stock Exchange in- 
quiry did not seek to establish 
whether the existing disclosure 
laws had been complied with. It 
was assured by Rowe and Pitman 
that care had been taken not 
to breach the law. 

Stock Exchange officials who 
studied the share registers of 
Gold Fields in January also 
failed to see the build up of a 
disdosable stake because Akroyd 
and Smi there, as jobbers, Rowe 
and Pitman and Davis Borkum 
Hare. De Beers' South African 
brokers, had arranged that the i 
purchases should be done on ! 
blank forms which were then not 
registered until February. 

As a result the Stock Ex- 
change did not investigate the i 
unusual share movements evi- 
dent in the register although, 
as the committee says, "with 
hindsight” such an -investiga- 
tion would have disposed the 
identity of the buyers. 
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£400m tap 
for high 
taxpayers 


BY DAVID MARSH 

THE BANK of England yester- 
day launched a new £4 00m low 
coupon rap stock to take advan- 
tage of the present spate of 
demand on the Government 
bond market. 

Helped by the Chancellor of 
the Exchequer's statement on 
Thursday sticking to his fore- 
cast of lfi.a per cent inflation 
by the end of the year, gilt- 
edged prices continued firm yes- 
terday. The FT Government 
securities index returned to 
Wednesday’s level, taking it up 
again to its highest since 
October last year. 

Rises of ££ to £ in medium 
and long-dated stocks were 
accompanied by further signs of 
downward pressure on short- 
term interest rates. The average 
rate of discount ar yesterday's 
Treasury bill tender fell to 14.49 
per cent from 14.74 per cent last 
week. This indicates that the 
City is expecting a further fall 
of perhaps 1 per cent in Mini- 
mum Lending Rate over the 
next month or so from the 16 
per cent to which it was lowered 
last week. 

The new tap stock — 3 per cent 
Exchequer 1983 “A” — is 

specially designed for high in- 
come tax payers. It will go on 
sale by tender next week at a 
minimum price of £85.25 per 
cent. 


TWO MAJOR unions— the 
Amalgamated Onion of Engin- 
eering Workers and the Elec- 
trical and Plumbing Trades 

Union— could face suspension 
from the TUC if they refuse to 
accept fresh proposals aimed at 
settling the inter-union dispute 
at tbe Isle of Grain power 
station construction site. 

An all-night meeting on Tues- 
day of members of the TUC's 
powerful fin&ose and general 
purposes committee ended with 
a call on the other craft unions 
to withdraw their members, be- 
lieved to number around 60, 
who have replaced the 27 Gen- 
eral and Municipal Workers 
Union thermal insulation engin- 
eers, or I aggers, at the Isle of 
Grain after the latter’s suspen- 
sion. and to agree to the re- 
employment of the GMWU 
laagers. 

Mr. Frank Earl, the GMWU 
national officer with responsi- 
bility for construction, said yes- 
terday that if the craft unions 
did not withdraw them, the 
TUC’s Rule 13, which allows 
suspension of a union disobey- 
ing a TUC directive, would be 
invoked. 

The TUC later appeared to 
play down the threat of sus- 
pension. saying that the pro- 
posals still had to be ratified by 
the general council. 

However, the ultimatum was 
clearly responsible for the vote 
of a delegate meeting of ther- 
mal insulation engineers, or 
iaggers, to call off their strike 
action at Central Electricity 
Generating Boarl power sta- 
tions and construction sites, 
called for Monday. 

Mr. Earl, speaking after the 
delegate meeting, salfl that 4 
number of unions, including 
the Transport and General Wor- 
kers Union and the staff union 
ASTMS. had already accepted 
the TUC line. The unions 


which may decide to display 
the directive are tbe engineer- 
ing and construction sections of 
the Amalgamated Union of En- , 
gineering Workers, and tbe 
Electrical and Plumbing Trades . 
Union, with a joint membership . 
of around L6m. 

These unions, especially the 
AUEWs construction section, 
whose general secretary is Mr. 
John Baldwin, -have opposed , 
similar attempts to reach agree- 
ment on Gri^n. Mr. Baldwin 
is understood to have written to { 
other unions to express his 
opposition to moving the re^ ( 
placement Iaggers from their 
jobs to make way for the re- 
turn of the GMWU. 

Further, the compromise for- 
mula which the TUC has been • 
discussing with the CEGB for 
the past few weeks has not been 
accepted by the Board. Tbe 
TUC has proposed that the 1 ag- 
gers return to work, under the 
terms of the thermal insulation 
national agreement, for a ther- 4 
mat insulation contractor, while 
the Board has insisted that the 
Iaggers work for a mechanical 
contractor. 

However, it was pointed out 
yesterday that the GMWU has . 
been prepared to make large > 
concessions, including an under- 
taking that the Iaggers will seek 
to "harmonise” their earnings 
with those of other craft unions 
on the site. The high bonuses 
previously earned by the lag- . 
gers were a cause of the 
original dispute. 

Senior trade union leaders 
who have been attempting to 
find a solution to the impasse 
last night took a much softer 
line on possible suspension of 
unions, pointing out that their 
proposals still had to be ratified 
by the full session of the 
F’ and GP. which meets on July 
21, and then by the general 
council. 


National buys £2.3m Rubens 


BY PAMELA JUDGE 

A RECORD auction price for 
a Rubens painting was paid in 
London yesterday when the 
National Gallery bought his 
masterpiece, Samson and 
Delilah, for £2JJm at 
Christie’s. 

A further £230,000 will be 
paid to Christie's by the 
gallery in commission. The 
bidding at the auction house’s 
Great Rooms in St James's 


M 

i 


started yesterday morning at 
£500,000, and went up rapidly. 

The painting was bought on 
behalf of the gallery by the 
art dealer. Sir Geoffrey 
Agnew on his 72nd birthday. 
Tbe seller was an anonymous 
Hamburg family. 

The auction rooms were so 
crowded, that some bidders 
had to be linked by television 
and telephone. Afterwards, 
Sir Geoffrey said he had no 
idea of the identity of tbe. 


underbidder who telephoned 
his bids from the next door 
room. 

He said: “It was more or 
less the priee I expected to 
pay. It is a superb buy for 
the National Gallery.” 

It is the third highest price 
for a painting at auction — 
Sotheby’s sold a Turner in 
May for £2.6nt — and Christie’s 
a Velasquez in 1970 for 
£2.3 Im. 

The painting, Page 14 
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OVERSEAS NEWS 


David Buchan reports on the convention city the Republicans have chosen and the party’s election platform 

Depressed, crime-ridden Motown shakes off its blues 


" DETROIT LOVES a good 
party” is the ubiquitous slogan 
greeting Republican delegates 
streaming in for next week's 
convention. Many a hot-do g- 
cbomping delegate may miss it 
but the slogan has a double 
edge. Detroit wants to forget 
its car depression blues and is 
flattered and bemused that 
Republicans have chosen to 
crown their conservative king. 
Mr. Ronald Reagan, in a largely 
black, northern industrial city, 
traditionally beyond the 
Republican political pale. 

Detroit's problems are legion, 
but none compares with the 
deep slump in the car industry 
and its suppliers. Together, 
they still employ around 30 per 
cent of the city's work force. On 
the main highways into the city. 
. electronic boards display a run- 
ning total of the year's total 
U.S. car output On Thursday, 
they showed a new car every 
six seconds. That is snail’s 
pace for Motown. 

Two more figures complete 
the picture. Unemployment in 
Detroit has been a bit higher 
than the national average in 
recent years. But it has now hit 
18 per cent or more than double 
the level in the rest of the 
country. It is much worse for 
minorities and blacks who have 
entered the work force last 
and by common practice get laid 
off first. The city lost 43,000 
blue-collar jobs from 1970-77. 
That could be doubled at a 
blow if Chrysler, the biggest 
private employer inside the city 
limits with 37.000 people, goes 
under. The success of the new 
Government loan guarantees 
depends on the gamble of the 
new small K cars which Chrys- 
ler will start churning out from 
its Jefferson Avenue plant at 
the end of this month. 

Detroit shows all modern 
America's urban ills. Richer 
whites have fled to the suburbs 
and left the young, old, poor 
and minorities behind. The 
poorer pockets of the city are 
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Detroit’s new ?337m waterfront development, the Renaissance 
Centre. 


pockmarked with boarded-up 
houses. interspersed with 
vacants lots sprouting wild 
cornflowers. 

But the new car slump has 
tightened the squeeze on city 
finances. This is not so much 
because of less tax directly 
from the car companies; Chrys- 
ler has not made a profit to 
tax for years, but still pays 
property tax on its 12 plants 
inside tbe city. It is the loss 
of revenue from the unem- 
ployed who have no salary to 
tax and buy fewer goods on 
wbicb tbe city can levy sales 
tax. 

Mayor Coleman Young, a 
black Democrat, has just 
been forced by arbitrators 
to pay an extra S50m to police 
and firemen against his will. 
Mr. Walter Stecher. the city's 
budget director now says feat 
the 1980-81 deficit could r\\ 
to $120m from $70m in the 
last year. Detroit cannot cover 
this by borrowing and Michigan 
law will not permit the city to 


raise taxes any higher. “ So 
we'll have to cut back more on 
services,” Mr. Stecher says. 

Ironically, the next lay-offs 
in September will be among 
police and firemen, which 
under the practice of ‘'last-in- 
first-out” will reduce the ratio 
of blacks in those services. 

The complex effort to revive 
Detroit is primarily tbe work of 
two remarkable men, who have 
joined bands. They are Mr. 
Henry Ford, the white capitalist 
par excellence, and Mr. Young, 
a black trades unionist turned 
politician. It was Mr. Ford’s 
initiative in 1971 to start build- 
ing the downtown Renaissance 
Centre, a towering complex of 
offices, hotels and shops that 
faces Canada across the Detroit 
River. Mr. Ford bludgeoned 
fellow capitalists into following 
suit, and the concrete has not 
stopped pouring since. Some 
S637m. overwhelmingly from 
the private sector, has been in- 
vested in city property in the 
past five years. For his part. Mr. 


Young, when he took office in 
1974, promised' to provide a 
stabler social base to the city, 
warned “ criminals, muggess 
and rip-off artists to hit the 
road” and pledged to work with 
the white business community 
and to use what city, state and 
federal monies he could lay his 
hands on to speed re develop- 
ment 

This division of labour suits 
both sides. White business 
wants to keep the city alive as 
a base. The car companies do 
not want to lose the city’s pool 
of engineers and semi-skilled 
labour, nor do Detroit-based 
companies such as Bendix and 
Burroughs. Banks and utilities 
could not easily move. White 
business is "happier than Hell" 
with Mayor Young, a prominent 
city planner says. 

The mayor has certainly 
played his game well. In a series 
of stormy reports, he has put 
the once-notorious Detroit 
police force under a civilian 
board, increased the hiring of 
black policemen and set an 
arbitrary ruling that every time 
a white officer is promoted a 
black must be too. He has even 
got policemen to walk their 
beats, which is almost unheard 
of in the U.S. 

In short, he has managed to 
crack down on crime without 
provoking the kind of backlash 
from blacks* as was seen in 
Miami recently. All is by no 
means well. There was a recent 
scandal about white policemen 
using electric cattle prods on 
black suspects. But the murder 
rate dropped to 416 last year, 
from 71.4 in 1974, the year, inci- 
dentally, in which Lord Snow- 
don was arrested and held 
briefly by Detroit police while 
following bis profession as 
photographer. 

Less crime makes the city 
more attractive to outsiders. It 
is also some measure of Detroit's 
greater self-respect Mr. Young 
has done with the police what a 
white might find hard to do. 


Similarly, he has kept labour 
peace at a low cost, at least 
unto sow, as perhaps only an 
ex-United Auto Workers 
organiser could. In the last 
settlement in 1977, he kept 
wage increases for city workers 
to an annual 3 per cent well 
below the rate of other cities. 

Equally pleasing to white 
businessmen has been Mr. 
Young’s political clout with 
President Carter’s White House. 
Detroit gets more than its usual 
share of federal aid, parti cu- 
' larly for housing and construc- 
tion, which has stimulated pri- 
vate investment Mr. Young 
earned his influence .with Presi- 
dent Carter by sticking with 
him through the dark days when 
the Administration was des- 
perate to show urban black sup- 
port against Senator Edward 


Kennedy. Tbe mayor is on the 
best of terms with Mr. WtHiam 
Mtpik en, Michigan's Republican 
Governor.: Tbe gossip is. that 
. Mr. Young, actually prefers a 
Republican Governor because 
that way the mayor can deal 
directly with a Democratic 
White House. 

Mr. Young. has strong critics 
from the Left who claim he is 
letting the private sector ride 
roughshod over the city. The 
most eloquent is Mr. Ken Cock- 
re 1. a black city council man 
and one of the very few Ameri- 
can politicians to bill himself a 
Marxist Socialist. He admits 
that . Detroit must rebuild its 
downtown area as "a watering 
ho-le for business types.” but 
charges the mayor with giving 
millions of dollars away in tax 
breaks to get companies to do 


something they would do any- 


Uptown's.. Marxist, Mr. 
Cockrel believes the city should 
have, a greater , say in the deri- 
sions of car companies - that 
affect it. Taking a leaf but of 
the book of "Mr. Dong Fraser, 
the UAW President now on the 
Chrysler board, Mr. Cockrel is 
pushing for a city representa- 
tive on the Chrysler board if 
the company wants Detroit’s 
endorsement of a 817m Govern- 
ment loan. :*Tdaterial conditions 
would suggest that the- time is 
ripe- for an advance by the Left, 
but I’m not sure the Left is tzp 
to the task,” Cockrel says, .-But 
he has grudging nriiniratinn for 
Mayor Young's , performance. 
“This may be regional -chau- 
vinism, but for all. my. differ- 
ences with Coleman Young, I 



still think; he -ik betted than : 

most mayors around- -fh e 
country,” be says: . 

Tbe Detroit black . vote may" > 
one day spEtbut Mr. -Toting. 
should still-wia; a third term.- si 
next year. The city's black^are , 
eager to maintain the" political 
control . and social ease^iarii.-^ - ; ? 
their : -numbers- ’ give- -them. 
Secure m this, Mr.- Young- i*. ■ 
happy to give white bustaewits 
bead. _■ - 


‘Hawkish’ Reagan policies win approval 


MR. RONALD REAGAN has 
won speedy approval by 
Republican delegates of a 
defence and foreign policy 
platform that is hawkish, but 
generally avoids a far-right 
stand which might be damag- 
ing to his election chances. 
It is expected to be blessed 
without serious demur by the 
full party convention next 
Tuesday. 

Mr. Richard Allen, his chief 
foreign policy adviser, 
described as “ a fine piece of 
work ” the platform that calls 
for rejection of the Salt n 
arms treaty with Moscow, 
much greater defence spend- 
ing. a permanent fleet in the 
Indian Ocean, and criminal 
penalties for disclosing U.S. 
intelligence agents and 
sources. 

Unlike domestic policy 
where moderate Republicans 
put up a strong but losing 
fight on women’s rights and 
abortion, the contest in the 


area of foreign affairs was 
between the Reagan right and 
the far right, as represented, 
by Senator Jesse Helms, who 
had urged that fall diplomatic 
relations he re-estabtished 
with Taiwan. . 

But Reagan advisers 
squashed such attempts, 
stressing their candidate did 
not want to “torn the clock 
back.” The agreed platform 
also accepts the 1978 Panama 
Canal Treaties, which Mr. 
Reagan had railed against, 
though It warns Panama to 
live up to commitments hi 
supervising the eanaj jointly 
with tile U-S. 

The platform delegates did 
the bidding of Conservative 
Senator John Tower, chair- 
man of tiie platform commit- 
tee, who told them at die 
outset that “in no area Is It 
more essential to be in lock- 
step with our Presidential 
candidate n than in foreign 
affairs. • 


- “ the wrong perceptions of 
our candidate abroad . could 
set up ..vfbratibBs . in., this, 
country width; - -. would 
adversely affect the election 
campaign,” Senator . Tower 
warned. An extremist foreign 
policy platform .Would allow 
Mr. Carter to paint Ms Repub- 
lican rival as a. dangerous 
reactionary, the Reagan ad- 
visers feared. 


the only, area of agreement 
with tiie Carter Adminfe&a- ’ 
tion was the Middle^ Hast 
where Republicans' -supp ort* 
the Camp David peace settle 
ment. - :• < •-Y- £--■ '■> 


Amid some controversy,, 
the platform committee even- 
tually went on record against, 
the nuclear fuel shipments to 
India which; Mr. Carter has 
proposed. - Opponents of the 
move considered . that this 
would be overtaken by Con- 
gressional action this month 
on fuel 'sales. 

: Reflected also in the plat- 
form is the neurosis of 
Reagan Republicans i about 
“Marxist 0 advances in Cen- 
tral America, following the 
Nicaraguan revolution. About 


. A Republican Administra- 
tion would co-operate better 
with NATO allies, according 
to [ the platform, - thengfrii jt- 
does expect each of "the allies ' 
to bear a fair , share- of the 
common defence effort, and tB 
work closely together in sup. 
port of common aRianoe 
goals.- 

In the domestic section^ 
tiie party platform, wldclt'is. 
not binding on the Presiden- 
tial candidates, minority , pro,’ 
Mentis are mentioned. .1 ; Bnt i 
“our fundamental answer 'A*':, 
the economic problems V bf ; 
black Americans, is the same 
answer We make to all Amext :: 
cans— foil employment 
out - - .inflation i throqgfr 
economic growth.” 
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Italian industry 
shows sharp 


Troops raid 
Turkish 
‘rebel’ town 


production drop 


By Metin Munir in Ankara 


BY RUPERT CORNWELL IN ROME 


THE FIRST concrete evidence 
has surfaced that Italy is on the 
brink of what looks to be a 
sharp and painful economic 
slowdown. Provisional figures 
released yesterday Indicate that 
industrial production in May, 
corrected for seasonal factors, 
dropped by about 10 per cent 
from the April level, which 
showed the highest growth in 
output since late 1978. 

The unadjusted figures issued 
by 1ST AT, the national statistics 
institute show that production 
in May was 5.4 per cent higher 
than in the same month of 1978. 
But the disparity is more than 
accounted for by the fact that 
the. May 1979 figures were un- 
naturally low as a result of 
widespread strikes in the key 
engineering and mechanical 
sectors. 

The slowdown in the economy 
has coincided with increases in 
bank lending rates following 
last week's move by tee Bank of 
Italy to impose tighter ceilings 
on domestic credit expansion 
over the coming months. 


The country’s 14 largest com- 
mercial banks have announced 
plans to lift their Indicative 
prime rates to top class 
borrowers to 21.5 per cent from 
the last fixed official level of 
19.5 per cent This move is ex 
pected to be followed shortly by 
other Italian banks, although 
considerable disparities exist 
between actual lending rates 
charged. 

These pointers that the 
economy may be running out of 
steam have reinforced opposi- 
tion In the Communist Party 
and among union militants to 
the deflationary package 
announced last week by the 
Government 

Measures aimed at reducing 
consumer demand by L4,000bn 
f£2bn), include imposing a 
special 0.5 per cent tax on 
salaries to finance a solidarity 
fund for the south and troubled 
companies. 

This provision seems certain 
to at; tract fire during an ex- 
amination by parliament over 
the summer. 


Air traffic control move 


STRASBOURG — The Euro- 
pean Parliament • yesterday 
urged Common Market states to 
pool their air traffic control sys- 
tems to save money and Improve 
safety. It approved a resolution 
from Mr. James Janssen Van 
Raay. Dutch Christian Democrat, 
calling for an extension of the 
system which regulates air 
traffic over Belgium. Luxem- 
bourg and West Germany. 

Present air controls mean 
that aircraft flying from Frank- 


furt to Amsterdam had to travel 
considerably further than the 
actual surface distance between 
the two cities and a flight from 
Copenhagen to Paris had to pass 
through four different air con- 
trol centres, he said. 

Lack of cooperation between 
West European states caused 
delays, diversions and increase 
workload for crews and control- 
lers, Mr. Janssen Van Raay 
said. 

Reuter 


SMOOTH 
RUNNING 
CONTRACT 
CAR HIRE. 


Contact the Specialists. 


Company contract hire can 
release capital, solve your 
administration problems, and 
allow tax deductible rental 
charges. 

Our experience guarantees 
a nationwide service that’s 
second to none, without the 
normal mileage restriction. 

Our contract 
schemes offer full 
maintenance and 
replacement 
vehicles in case 
of breakdown or 
accident 


TYPICAL COST: Fart Cartn 1G0QL 
Saloon, 2 ywr cotfract, £171 am 
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Overseas 

Cars lid. 


Shouldn't you c o nt act the 
specialists? Ask few Mike 
O'Brien on any of the direct- 
link numbers below. 
Overseas Cars Linfited, 
Gap Road, 
Wimbledon, London 
01 -947 2171/3344, 
Hough Lane, 
Wombwell. Barnsley 
Yorkshire S73 DLR 
0226-756562/75661 Z 


TURKISH TROOPS moved into 
the small Black Sea port of 
Fatsa before dawn yesterday 
morning to break up what Mr. 
Suleyman Demirel’s right- 
wing Government claims was 
an extreme Left-wing com- 
mune established by armed 
militants deftring state 

authority. 

In Ankara Mr. Bulent Ecevit, 
the main opposition leader, 
claimed that the Government 
ordered the campaign to 
divert attention from the 
political-sectarian riots in the 
town of Corum last Friday in 
which at least 24 people were 
killed. 

Mr. Ecevit, a Social Democrat, 
accused Mr. Demirei of 
“ co-operating with right wing 
terrorists,” and maintained 
that Turkey was “faced with 
the threat of a civil war.” 

The troops, who used loud- 
speakers on minarets to urge 
Fatsa’s 20.000 population to 
be obedient, encountered no 
resistance. 

A curfew was declared at day- 
break and a house-to-house 
search was carried out, 
assisted by masked members 
of the Turkish police anti- 
terrorist squad. More than 
300 people — including five 
wanted terrorists — were taken 
into custody and a small 
cache of arms was discovered, 
according to agency reports. 

"We have brought the state to 
Fatsa and along with it the 
peace that the people of Fatsa 
were thirsting for," said Mr. 
Resat Akkaya, governor of 
the region. 

Fatsa — 600 kilometres north- 
east of Ankara — was reported 
by the Turkish press to be 
one of several, ''liberated 
zones ” which sprang up in 
Turkey with the deterioration 
of law and order. These 
zones, existing in cities as well 
as tbe countryside, are places' 
where armed left or ring-wing 
militants rule and security 
forces cannot enter. 

Mr. Fikri Sonmez, Fatsa’s 
elected mayor who is a tailor 
by profession, was arrested 
together with other prominent 
citizens. Mr. Sonmez is 
charged with usurping state 
authority by establishing a 
commune led by elected com- 
mittees to run the town. 

He is alleged to be loyal to Dev 
Yol (Revolutionary Way) a 
powerful, extreme Left wing 
underground organisation. 


Ayatollah warns mullahs on polital meddling 

Hostage release lifts U.S. hopes 


BY OUR FOREIGN STAFF 


MR. RICBriRD QUEEN, the U.S. 
hostage in Tehran suddenly 
released on the personal order 
of Ayatollah Khomeini, arrived 
in Zurich yesteriiay on a Swiss- 
air flight from Iran. He was 
immediately taken to hospital 
for tests although there was 
nothing in his appearance or. 
brief comments to throw light 
on the mental condition which 
was the declared reason for his 
release. 

Mr. Queen, aged 28 and a 
vice-consul at the embassy, had 
spent the previous three days 
in a Tehran hospital. He told 
reporters before boarding the 
aircraft that he was very happy. 
He did not know precisely what 
was wrong with him; “It's some- 
thing with the brain, some sort 
of virus," he said. 

The circumstances of his re- 
lease have prompted speculation 
by U.S. officials that it might be 
a gesture by Iran which could 
lead to the release of the other 
hostages who have been de- 
tained since November 4 last 
year. 

There are now 49 held by the 
the militant student* either at 
the Tehran embassy or, in some 
cases following the abortive 
rescue mission, in other Iranian 
cities. Another three are at the 
Foreign Ministry where they 
sought asylum when the em- 
bassy was seized. 


President Carter’s immediate 
reaction has been cautiously 
welcoming. He said he was very 
thankful but obviously the pro-, 
per thing was that all the host- 
ages should be released. A week 
ago Mr. Carter announced new 
attempts at diplomatic contacts 
with Iran.. 

The official Iranian position, 
as declared by Ayatollah Kho- 
meini, is that it is up to parlia- 
ment to decide the fate of the 
hostages — but the recently- 
elected body has yet to start 
functioning properly. 

Ayatollah Mousavi Ardebili, 
the prosecutor-general, repeated 
this yesterday, saying the 
release does not mean a change 
in policy towards the U.S. and 
the hostages. 

A spokesman for the militant 
students. who have not 
explained why they acquiesced 
so silently to Mr. Queen's 
release, described as “absolute 
rubbish" reports that more 
hostages needed medical care. 

Ayatollah Khomeini yester- 
day showed his awareness of a 
growing trend of anti-clericalism 
in Iran by warning the Moslem 
clergy to limit their interfer- 
ence in politics. 

The surprise announcement, 
in contradiction to earlier state- 
ments, will be interpreted as a 
gesture of support for President 
Abolhassan Bani-Sadr in bis 


political struggle with the hard- 
line Moslems of the Islamic 
Republican Party led by 
Ayatollah BeheshtL 

The Iranian revolutionary 
leader made his remarks in 
comments algout . Thursday’s' 
revelations that a military coup 
by supporters of the former 
premier, Mr. Shabpour Bakhtiar 
had been crushed. He said he 
was not worried by aircraft 
bombing raids (which were part 
of the plot), but by the division 
developing between the clergy 
and the people. 

Such comments are a further 
example of the curious position 
held by Ayatollah Khomeini in 
Iran. Previous remarks — back- 
ing an Islamic cultural revolu-. 
tion and condemning all types 
of left-wing political groups — 
have unwittingly or otherwise, 
steadily dripped away at the 
authority of President Bani- 
Sadr. 

Yesterday he said that for 
300 years mullahs in Iran had 
been told to keep out of politics 
—they should not overreact now 
by devoting themselves exclus- 
ively to it. 

The way is now open for 
President Bani-Sadr to take 
advantage of the Ayatollah's 
sentiments, perhaps by going to 
him and seeking explicit back- 
ing. 
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Citibank 
lowers prime 
to 11J% 






By Stewart Fleming in New York 
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Released 

hostage Richard 


Queen is carried on a stretcher 
from the aircraft at Zurich 
airport .. 


Draft constitution 
‘displeases’ Pinochet 


BY MARY HELEN SPOONER IN SANTIAGO 


GENERAL Augusta Pinochet 
has declared that Chile’s future 
constitution will be submitted 
to a “free, secret and informed 
plebiscite,” but indicated that 
the proposals presented to the 
Chilean public may not neces- 
sarily be the draft delivered to 
his office this week. 


"It will be the junta which 
will present the definitive con- 
stitutional project to the 
country.” he told a pro-Govern- 
ment- youth group at Diego 
Portales. 


According to observers, Gen. 
PinfMhet is displeased with the 
proposed constitution drawn up 
by a Government-appointed 
council. The draft provides for 


a five-year transition period 
during which no elections 
would be held and all members 
of Chile’s legislature would be 
appointed by the Government 

Chile’s “ new institutional 
order" would be developed 
gradually to avoid disruptions, 
the General saidd 

"It should be pointed out 
that the Communists and Soviet 
Marxists do not consider Sep- 
tember II (the date of the 1973 
coup) to be a defeat, but rather 
a tactical error which should 
be overcome.” 

He warned his audience that 
Marxism had infiltrated many 
traditional democracies, but 
Chile would “ opt for freedom.” 


Polish strikers return to 
work after prices pledge 


BY CHRISTOPHER BOtHNSKl IN WARSAW 


STRIKING Polish workers at 
Warsaw’s Rosa Luxemburg elec- 
trical works went back to work 
yesterday after a 24-hour stop- 
page on receiving management 
pledges of wage increases and 
a return to lower production 
norms. But the stoppage at the 
FSO Zeran car works in Warsaw, 
continued. with . strikers 
demanding wage increases and 
a withdrawal of meat price rises 
introduced by the authorities 
last week. 

Shop floor discontent at the 
meat price rises has focussed on • 
the engineering industry, where 
the price move came together 
with unpopular changes in pro- 
ductivity agreements. Reports 
reached Warsaw yesterday of 
protests in two engineering 


plants in the Lublin region in 
eastern Poland. , 

The official Press hhs not 
.mentioned the industrial pro- 
tests which started last week 
hut the authorities are viewing 
the situation with concern. Mr. 
M. SzczepanskL, head of. the 
broadcast media, went on tele- 
vision on Thursday evening to 
appeal to the people to be 
patient He said that wage in- 
creases could be justified- o nly 
by rises in productivity. . . 

Meanwhile . "the :;: : dissident 
social self defence committee 
KOR, which has been the main 
sonrcf. of reports of working 
class protests, met .yesterday to 
prepare a call for the, introduc- 
tion of meat rationing -and the 
abolition of state censorship. 


Zimbabwe’s tobacco production set to fall by 40% 


BY OUR SALISBURY CORRESPONDENT 


ZIMBABWE yesterday an- 
nounced a major cutback in 
Virgina flu*scured tobacco pro- 
duction for the 19S0-81 growing 
season. The crop target for 
19S1 is to be set at 70m Kgs 
compared with an estimated 
115m Kgs in the current year— 
a reduction of 40. per cent. 

Discussions are under way on 
a quota system to be established 
for next season’s crops and the 
Zimbabwe Tobacco Association, 
which represents the country's 
1,750 growers hopes to make a 
detailed statement within ten 
days. 


The proposed cutback would 
reduce Zimbabwe's tobacco crop 
to the lowest level since 1974. 
Tbe decision follows a very dis- 
appointing return by Zimbabwe 
tobacco to world markets fol- 
lowing the lifting of economic 
sanctions at the end of last 
year. 

The tobacco price has 
averaged 72 Zimbabwe cents 
(£0.48) a kg so far this season, 
but the industry says that dis- 
cussions designed to stabilise 
'prices? this yea? base been com- 
pleted. though no details are 


available. 

In a statement the ZIA 
warned that the cutback in out- 
put will place a "severe strain” 
on those growers who cannot 
easily turn, to other crops. Un- 
economical returns in 1980 
and controls next season will 
result in “ a loss of growers ” 
and a reduction in employment 
in the tobacco sector. 


to the precise nature of the 
“ stabilisation exercise.” 


In tbe meantime the price, 
which has been steadier in the 
past ten days, averaging more 
than 65 Zimbabwe cents, fell 
below 60 cents on the Salisbury 
auction floors yesterday. 


Government sources insist 
that there will be on direct 
financial support for fee 
industry from government and 
there is some bewilderment as 


• An agreement giving .Zim- 
babwe an additional £12.5m in 
West German development aid 
will be signed next week during 
an official visit by Herr Rainer 
Offergeld. the West German 
Overseas Trade Minister to Zim- 


babwe, it was. announced in 
Bonn. -- 

Herr Offergeld will pay a 
three-day visit to the newly-in- 
dependent African state, where 
. he will have talks wife Presi- 
dent Banana, Prime -Minister 
Robert -Mugabe end other Gov- 
ernment leaders. 

The aid agreement' te toVbe 
used to help rebuild the infra- 
structure in the tribal areas. 
West Germany, pledged -aid of 
£14m earlier :fcms^year, at; fee 
time of the country's, inde- 
pendences 


CITIBANK,; the second largest 
U.S. bank, - yesterday cut :_ks 
prime lending rate from 11 j. per 
cent to lli per ‘cent 'in the face 
of sinking corporate loan 
demand and weakness in' the 
cbhsmrfer credit SeCtof., r- 71 
; The move came aahid expecta- 
tions .that _ other jtoajor banks 
would also ease their pending 
costs to try to stimulate demand 
and keep feeir .earaings Row- 
ing- • ". 

Several -factors account for 
the- "weakness, of tiemanfl'-.for 
loans; The . economy; - is inhe; 
the heavy borrowings najm 
corporations are lUjJertaking in 
the long-term bond markets , as 
an alternative, to bank bbtjfosp 
ihg another. ' The cohfepilig 
competition ; from ' the-euQ^^r-, 
ciai - paper market, where com- 
panies borrow and lend dhrlcfe' 
to each other, also, 
mand at fee ■ banks. : : •: 

Jta the paper market; ‘■ronx- 
panies have been able, fur^ey*. 
eral weeks to borrow at Under 
9 per cent It was- lanly^ last; 
Monday that the prime' tajding.. 
rate at the banks cameidSwi'to; 
-lli per cent As a resultgoni*; : 
mertial paper outstandmgtlia? 
been rising rapidly, in ; contrHSt 
to fee decline in '. coznmefrriar 
and industrial bank kuns^^; 
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Kampuchea . fighfingl;^r 

KAMPUCHEAN ;gudrrilto; 
groups opposed to: "Ftriionr- 
Penh’s Vietnam-backed govern- 
ment fought yesterday on -Thai- 
land’s eastern border arid ; at 
least 85 people were serieiisbr 
wounded, 'according fd -^relief ^ 
agency officials. 

.The fighting between goer-: 
rillas loyal to Phnom. Penh^ ; 
ousted Khmer' Rouge ; regin». 
and supporters- of fee.- johlfc" 
Communist Khmet Seret (Bxe - 
Khmer) broke out neare feapffc. 
town called 007 and . sent 
than 75.000 people ffeeinghif 
Thailand from the area forfec; 
second . time . in .three, w 
Reuter reports from 






Palestinians die 


THREE Palestinian Arabs-’ were 
killed yesterday when, .a : 
which they were-VapparriJti? 7 ; 
building blew up at > 
village hear jHebron ^ra : 

occupied West- Bank: .: AiV re - 
ports £ram Tel Aviv. " It 
second bomb- explosion 
days in the West Bank. On^yfear-j 
nesday, an .Arab fro Nablus^®*..- 
killed .when; > 'bomb 

bremafurehr. -. 
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Japansncce^wn^;^ 

FORMER: - ; AG BjCOL^pE ‘rw 
Minister Mr. Zeinko. Suzuki £ :,V - ■, 
terday became certain . of - 

ing Japan’s Prime' k '-u- 

suebession ; to. fefe tak&iQB&.S ; 

Masayoshi Olhira when- - ? 

contendere dropped 

wu i i ~ - n wi in • " 


dent , df ’ fee ~ rut p i g . 


Minister- in parltoment. j 

later. . -Reuter: reporte t 

Tokyo. • ■' - -- • \ k 


financial - . -TiMcSf pabn^wk : - ; 

ncapt Sundays abd ; h©W iWJt; vi' 


subscription PW !- ■BjgS.-:. £•-. 

Saeond ClW* o®ataB* patf.at 
To*. N XM -Wa- Sf additioiftiF i?: 


e*nVM. 








£' 








ISP 






eus more 
-price oil 


BY MARTIN DICKSON, ENERGY: CORRESPONDENT 


Government refuses 
to assure ICL 
of £150m order 
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v MORE -^THAN 10 per. -cent of . 
' 'iotexnatjqnany .- traded . . oil is 
-being *o]dby prodocerGovern- 
j^aents at. premiums above their 
'“offifciil setling- /prices, 
-according to aSbeH background 
: briefing paper. \ - 

1 ' It estiiaatis' that sucb sales 
- by ; members'; of- the- Organisa- 
tion -tf Petroleum' Exporting. 
Ooijntries. have reached 4m b/d. 

' Tbi$ conipa res with 8' total inter- ■' 

- national' oil trade of abbot '35m 

-':.b/d. '. ■' !- ■ ... • 

.-..'“Sales at' these - premium ; 

prices have noticeably increased ■ 
the average- price of inter-; 

- nationally traded oil,"' the study- 
.. says. 

Whcfn-, -tberfi ■ is -'Httle .leeway ' 
between supply/ and demand/ 1 
scrambling for oil by consumers-, 
or- mistaken judgments by- pro- 
: ducers . could “easily lead to a 
new;- price - explosion 'and to - 
severe damage ;to the world 
economy." . 

■■■ The supply/demand balance 
' could shift either way iirtbe 
next 'couple of years. The.per- 
' ceptioh of an unbalande is likely 
- to cause sharp fluctuations up- 
wards or downwards, in spot ' 
-prices. - - •-•' ..*■•’ • 

• TTie -. -study'.. -.says -the . 'seven 
major. /International : oil com-. 
~ pames still- have - equity ' access 


.to oils ^quarter -of wodd crude 
: imppty, owmnore than one-third 
of-refiiting capacity and control 
-an even larger proportion . of 
product sales...;' - . - - . 

But In the last 30 years their 
'role has diminished, notably in 
crude, oil-production. Govern- 
ment-share. rose from 6 per cent 
ib 1970 to- 55 per -cent , in - 1979. 


- STRUCTURE OF THE '“ ■ 

■-*- '■ : OtjL INDUSTRY 1 . . 

Ownership -of crude 1970 1979 
Sevan majors ' 41 .25 

Other private companies 33 20 

Goriwratrents-' 4 55 

Product Sales 1970 1979 

Seven majors - - SO ' 40 

Other private companies 4 1 42 

State marketing ebV 9 - It 


; f The tight oil market in 1979, 
after - the Iranian revolution, 
.enabled OPEC, members to 
reduce their dependence on the 
oil majors- as buyers. Since then, 
up to 3m. barrels a . day of oil 
has been switched from the 
larger fnternational companies. 

“By the third quarter of 
1979, more than one quarter of 
the crude moving internation- 
ally had been transferred from 
the hands of -the interna to in al 


companies, whose particular 
.skill is to handlea flexible oil 
trade, and diverted into untried 
channels." 

’’Ten years ago the majors 
bandied 60 per cent of non-Gom- 
munlsl' world oil supplies out- 
side North America, and just 
before the Iranian upheaval the 
figure was not much below 50 
per cent. Today their share is 
rather more than 40 per cent, 
and in the current supply situ-- 
ation there is no guarantee that 
this will not change further.” 

This trend has been accom- 
panied by a growth of OPEC 
Government sales to consumer 
Governments or companies 
sponsored by them. Govern- 
mcnt-lo-Government sales rose 
in the past 18 months by ahout 
3m b/d /including Japanese 
direct purchases and purchases 
by state oil companies in 
importing countries). 

The oil majors will have to 
use three particular strengths 
to deal with the challenge fac- 
ing them. These are technical 
expertise in developing difficult 
reserves, flexibility in response | 
to changed circumstances, and | 
financial resources to meet the j 
huge capital needs of future ! 
energy projects. j 


BY IVOR OWEN 

THE GOVERNMENT yesterday 
refused to give an assurance 
that the order for the Inland 
Revenue's new PAYE computer 
system would go to Interna- 
tional Computers — Britain's 
major computer manufacturer. 

Guaranteed performance and 
delivery dales — and a satisfac- 
tory price— will determine 
whether ICL secures the con- 
tract in the faee of strong com- 
petition from U.S. computer 
manufacturers, particularly 

IBM. who have been lobbying 
for the order. 

This was emphasised by Mr. 
Michael Marshall, Under-Secre- 
tary for Industry, in the Com- 
mons yesterday, when Labour 
MPs warned that the Govern- 
ment's departure from the 
sinaNMender principle could 
result in the contract, estimated 
to be worth £150m. going to a 


foreign firm. 

Labour leaders backed the 
demand that ICL should get the 
contract for what is planned to 
be the largest computer system 
in the UK with 20.000 visual 
display terminals in 60 district 
tax offices. 

A Commons motion, signed 
by Mr. Dpnis Healey. Mr. John 
Sillqn. Mr. Eric Varley. end 
other members of the Labour 
Shadow Cabinet, said the order 
was vital to maintenance of 
TCL’s success in computer tech- 
nology. 

Mr. Ian Wriariesworth, 
Labour's Civil Service spokes- 
man. said: “It would be a 
savage blow to Britain's major 
computer company were this 
order to be placed with a 
foreign firm.” Five hundred 
ICL jobs rested on securing the 
contract, he said. 


Indonesia | Sales of lorries 
angered j decline again 

-f AvfllA ' BY RENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

Uj ICALUC i THE SHARP decline in demand The Society of Motor . 

j for commercial vehicles is re- facturers and Traders, 
fleeted in statistics far June compiles the figures, has 
^ I registrations. They show a 2357 cast sales of 275.000 for tb 

nilllT/l^ ; per cent drop on the corres- year. In the first six mon 

: ponding month of last year. 1980 the total reached 14 


Foot urges Labour 
to show unity 


CJB to help Brazil build platform 


BY PHIUP RAWSTORNE 


“ • BY MAURICE SAMUELSON 

..ONE OF the. first production 
iplatftKpis for. Brazil's- Campos 
. Basin offshore oilfields will be 
; built in Brazil with help from 
~ CJB. the British. . . engin eering 
group. ... 

The £4Gm contract- has been 
' awarded by' Peirobras, the 
State-owned oil company, to 
-Constructora Mendes Junior. 
-Dne- of' the country’s leading 
engineering 1 groups. • : 

OffShoriv' the leading 
sub-contractor, refuses to dis- 


close the size of its stake, say- 
ing merely that it is “ impor- 
tant ’’ and “ a significant step 
in a new and developing mar- 
ket.”. Other sub-contracts have 
still to be announced and CJB 
hopes some of the work will be 
done in the UK. 

The platform is for the 
Garoupa field, the first in the 
Campos basin tb be developed. 
It will' stand' in 115 metres of 
water and will be designed to 
handle ' 85,000 barrels a day. 


Under a technical aid scheme, 
40 CJB personnel have been 
working with Petrobras in 
Brazil for the past three years. 

Another major Brazilian oil 
contract in Britain came to 
grief IS months ago when an 
oil platform jacket, which was 
being towed to Brazil from a 
fabricator's yard hi Scotland, 
sank -in a storm in the North 
Sea. A replacement for the 
jacket, for the Namorado field' 
is being built in Brazil. 
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Ilia Racial disaster near says Powell 


1 

*5” 


BY PHIUP RAWSTORNE 

ONLY “ MAJOR movements of . 
population” could . now . avert 
racial disaster in Britain, Mr. 
Enoch; Rowell sald-.last . night. ■ 

At a Tpry Monday Club meet- 
ing in TJorking— while, Mr.. Wil-?- 
liam Whitelaw. the-Home. Secre- . 
' tary,‘ - was. reaffirming in - 

Birmingham the Government's •’ 
commitment to improving race 
relatiobs-r-Mr. Poyeil warned of 
a “fatal eruption” ..of racial'; 
strife. 

Changes in- the population 
pattern in the last 20 years were 
almost trivial compared with 
the changes which could now be - 


foreseen, he .said. - - 

A -smaller, black population 
than that in prospect would be 
sufficient';' to constitute: a 
'fdominajit political foice” in 
fite-OSC; aWe.Tb: exact from Gov- 
ernment and’’ the- main -parties 
tfermis calcnlated' to render its 
influence- still * more- ;• impreg- 
nable. • 

•*: /: '.Notfiiiig Short of major 
movements, of population can 
; shift the . lines :aIong which we 
are. being carried towards dis- 
aster,” he declared. 

Mr. Whitelaw told Birming- 
ham - . Community Relations 


Council, ” Black people are 
part of Britain and part of 
Britain’s future, entitled to the 
same respect, consideration and 
treatment as any other citizen.” 

The new, Black Civil Rights 
Group commented: “Mr. Powell 
is having a relapse of his old 
illness, paranoia of black 
people.” 

Mr. Patrick Kodikara, con- 
venor of the Afro-As tan -Carib- 
bean convention, formed two 
weeks ago. said "He is admit- 
ting that .the vast majority of 
people have refused to be 
infected by his sickness.” 


MR. MICHAEL FOOT. Labour’s 
deputy leader, last night urged 
the party to set aside its dif- 
ferences and unite against the 
Tory Government. 

“The barbarians are at the 
gates, and we are arguing, as 
mediaeval saints were supposed 
to do. about how many angels 
might dance on the point of a 
needle." he told a Labour meet- 
ing in Tredegar. 

“The immediate priority is 
that this Government must be 
exposed and attacked on all 
fronts. On every count, national 
and international, they are 
unfit to govern and it is the 
determination to remove them 
at the earliest available oppor- 
tunity which should unite us 
now.” 

; Mr. Foot said the party had 
little time left to show the 
country’ that it had an alterna- 

I rive to the “ present slide to 
ruin.” Labour's cause would 
not be helped by any manifesto 
written solely by the party’s 
national executive. The rights 


and duties of Labour MPs could 
not be “tossed aside as if they 
are trifles." he said. 

" When we do win the chance 
to clear up the wreckage left by 
ibis Government, we shall have 
to speak the language of 
priorities, more plainly than 
ever before. 

“ We shall have to choose, 
and many of the choices are 
bound to be intricate and 
awkward ... the idea we are 
going to be able to escape them 
in the capitalist crisis of the 
1980s is an infantile delusion. 

“That is one reason why you 
can't pile every desirable 
objective into one basket and 
call it a manifesto. That is not 
the way to build democracy. It 
is the way to spread the 
cynicism which can be demo- 
cracy's most insidious enemy." 

Dr. David Owen. Labour's 
energy spokesman, said yester- 
day that the NEC's draft 
manifesto had been “ designed 
to provoke a row." 


Pessimism over prospect 
of early Ulster accord 


! By Rhys David 

I 

j A BIG trade row has broken out 
• between the UK and Indonesia 
! over the new textile quotas due 
i to be imposed on Britain's be- 
; half next week by the EEC 
1 Com'missior.. 

The quotas are being imposed 
; unilaterally under the GATT 
; multi-fibre arrangement (MFA) 

, following the refusal of the 
; Indonesians to 3,gree to neso- 
| tiate effective curbs. But the 
! Indonesian Imiusrry Minister, 

| Mr. Soehoed. yesterday 
! threatened retaliation against 
I Britain. “We should show them 
i that they cannot make fools of 
us." he said. “They had better 
remember that many of their 
products are exported to Indn- 
; nesia.” 

| The row is over Indonesian 

exports of three key products 

! trousers, blouses 'and shirts. 
Exports of trousers and blouses 
: this year have exceeded the 
trigger level laid down ir. the 
| MFA. at which the EEC is 
entitled to ask for ouotas. 

Indonesia exports of trousers 
rose from nill in 1976 to 355.000 

last year, and nf blouses, from 
nil in 1973 to 248.000 last vear. 
The increase in shirts has been 
from 5.000 in 1976 to 752. 00 n 
in 1978; but evpnrf.s fell last 
year a^ain to 194.000. 

Demands 

i 

The PEC. Britain's behalf, j 
has been offerina a quota at ' 
roughly last year's level for a!] j 
three products But the Jndo- | 
nesians nave since put in their | 
own demand. This is for a : 
trouser quota of 2.163m. a i 
blouse quota of 426.000, and a 
shirt quota n? 2.39m. 

. Under MFA. the EEC is 
entitled, if no agreement is 
reached within two months, to 
impose unilateral quotas; and 
this procedure will be invoked 
in the case of trousers and 
blouses next week. Only Britain, 
which appears tn have been the 
main targets for the Indonesian 
textile export drive, is affected 
by the quota. 

The Government wag last 
night playing down the signifi- 
cance of the threat to retaliate 
pointing out that the door re- 
mained open for senous negoti- 
ations. 


THE SHARP decline in demand 
for commercial vehicles is re- 
flected m statistics far June 
registrations. They show a 2357 
per cent drop on the corres- 
ponding month of last year. 

However, registrations for 
the half-year were only 5.47 per 
cent down on the corresponding 
period of 1979 and were roughly 
in line with the industry's fore- 
cast of a 10 ter cent fall from 
last year's record 306,000. 

A significant feature of the 
market this year was that the 
importers’ share continued to 
increase in spite of the overall 
drop in sales, a complete 
reversal of the historic trend. 

This reflected the extra price 
competitiveness of imparts, 
caused by the high value nf the 
pound compared with the other 
major correnies. 

In June this year the 
importers captured 25.74 per 
cent of total registrations com- 
pared with 23.83 per cent for 
June. 1979. In the half-year, 
imports accounted fnr 24.22 per 
cent of the market compared 
with 22.45 per cent. 


The Society of Motor Manu- 
facturers and Traders, which 
complies the figures, has fore- 
cast sales of 275.000 for tbe full 
year. In the first six months of 
1980 the total reached 148.541. 
mainly due to a record first- 
quarter. 

The forecast for the full year 
implies that registrations will be 
16 per cent below those of 1979 
each month for the rest of 1980. 

But the current trend sug- 
gests this might be optimistic. 
Much depends on the level of 
interest rates. One industry 
executive commented last night: 
“We would need another 2 to 
3 per cent fall in interest rates 
to make any difference to sales.” 

Registrations in June totalled 
2155S. This total looks better 
if compared, not with the 
record June of last year, but 
with the 23500 commercial 
vehicles sold in June, 1978. 

The total for June this year 
was made up of 5,557 car- 
derived vans (S.713 in June last 
vearl: 9.954 purpose-built vans 
(12,138); 940 four-wheel-drive 
vehicles (9011; and 5.407 trucks 
and articulated vehicles (6,959). 


Juggernauts will have 
to fit underride guards 


BY OUR INDUSTRIAL STAFF 

THE GOVERNMENT intends 
to make compulsory the fit- 
ting of rear underride guards 
on heavy goods vehicles, said 
Mr. Norman Fowler. Minister 
of Transport, yesterday. 

This would prevent acci- 
dents when other, smaller 
vehicles run under the rear of 
a goods vehicle. 

Mr. Fowler also said he 
would soon be bringing in 


tighter noise limits for ue.w 
vehicles. 

He outlined his plans at 
the formal opening of the UK 
truck Industry’s latest engin- 
eering, research and design 
centre built by ERF. 

He said the group would 
be introducing its new 
medium-range truck, designa- 
ted tbe “ST* series, at the UK 
Motor Show in October 


Wage pressure 4 will min 
some haulage companies’ 


THE FAILURE rate among 
transport companies because of 
the recession will inevitably 
accelerate if pressure Is put on 
wages, unions were warned yes- 
terday by the Road Haulage 
Association. 

The association, in a state- 
ment to unions before this 
year’s pay claim — likely to be 
for a basic rate of £300 for top 
drivers— said that generally 
there was no cash available. 


Ten per cent of road haulage 
companies have been forced out 
of business by the downturn in 
trade compared with last year. 

Too many lorries are chasing 
too little freight traffic and rate 
cutting— by between 10 per 
cent and 25 per cent— is rife. 
Hauliers yesterday claimed to 
be operating with little or no 
profit and costs are being 
recovered “only with difficulty." 
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Prince Charles opens ro; 
deck oyer Menai Bridge 
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A NEW- road deck over the 
' Britannia railway bridge span-, 
hing the Menai - Straits and a - 
key link, in the Holyhead Irish 
ferry : route, was ; officially 
opened, by the Prince .of Wales 
yesterday. . 

- The 600 yard reinforced con- 
crete deck, built of steel sup- 
ports above -the rail way -.line at , 
arr overall cost of £I2:3m, _wj]l 
complement -the 'only other road 
link with the mainland, Thomas 
Telford’s •• suspension bridge, 


half, a mile away, which has 
-■become; a serious traffic bottle- 
neck. • . • 

The scheme stems from a fire 
in May, 1970, which seriously 
damaged' the original tubular 
Britannia' bridge, built by 
Robert Stephenson, son of the 
railway pioneer, in the 1840s. 

Construction of the road deck 
was. begun two. and a half years 
ago by the Fgirclougb Fairfield 
Mabey consortium. Husband 
and Company were. -the consult- 
ant engineers. 


j A MASS meeting of the 1,400 
r journalists who work for the 
International Publishing Cor- 
poration (EPC) voted to accept 
a 20 par cent pay offer yestei^ 
day. ending a dispute over 
wages which has lasted more 
than three months and included 
a six-week lock-out. 


Island for sale 

THE 160-ACRE Orkney island 
Eynhallow is being offered for 
sale. Once inhabited but now 
only a sanctuary for birds and 
seals. It is 18 miles from Kirk- 
wall airport. 


PEERS WERE as pessimistic as 
MPs about the prospect of an 
earlv agreement on a new form 
of ‘devolved government for 
Ulster when the White Paper 
on Northern Ireland was debated 
in the Lords yesterday, writes 
Ivor Owen. 

From all sides the Govern- 
ment was urged to keep alive 
the latest initiative by Mr. 
Humphrey Atkins, Northern 
Ireland Secretary, by including 
as many Ulster leaders as pos- 
sible in the next talks. 

In a maiden speech from the 
cross benches Lord Hunt of 
Tamworth. former Cabinet Sec- 
retary, said the Ulster negotia- 
tions were similar to a man 
riding a bicycle— so long as 
there was some movement 
disaster could be avoided. 

Proposals for an elected 
Assembly, outlined in the White 
Paper, might require some 
amendment after further dis- 


cussions. he said. But. given 
the will, they did provide the 
basis for reconciliation and for 
devolution. 

Lord Moyola. former Ulster 
Premier, said the White Paper's 
publication had been almost a 
" non event." The people nf 
Northern Ireland had shown 
practical If no interest. 

He feared Mr. Atkins was try- 
ing to achieve the impossible. 
He said: "I think that would be 
a total and complete disaster 
and I beg the Government not 
to try." 

Lord Elton. Under Secretary 
for Northern Ireland, said the 
Government did not intend to 
impose a solution upon a 
reluctant population. 

“ But that does not mean that 
there is not a need — a critical 
and crucial need — for com- 
promise." He said the low-key 
response to the White Paper 
could be a helpful factor. 


• • : Jason Crisp takes the night train to Penzance 

Nobody listens to the Post Office’ 


* ON AN average day the British 
; public posts about 34m .letters 

Vjh iOO, 000 post boxes, addressed 
4» 22m establishments:’ - . - 

- - - The majority of those letters 
bra posted In the late afternoon,' 
which irks the Ppst Office for 
two reasons. First, on very long;, 
distances- it can be physiiialiy 
impossible to deliver the . next 
day a first-class letter posted 

- .late; and this makes its delivery 
’ records look even worse thap 

- they are. And second, late 

- posting of letters leads to a 
great surge of sorting in the' 

-eariy. evening. 

The Post Office runs advert- 
: : ising campaigns t® persuade the 

* -public to post earlier in the day. 
Bat, ft admits, nobody listens. 

Its big problem is with the 
15m letters posted first class. 
The Post Office aims, but does 
-not $ucceed,at delivering 90. per 

* cent of them .fhe next day- - 

: i About LOCO post offices- 
"'around fte country make up 

■ mail' bags, after: be 

"sent to eac3i other. But -not an 
: the' sotting "Can • be completed 
.- before it is. tame to port the bags 

on a train to take them to ms- 
taut destinations. The. problem 

■ is solved- with what the Post 
■Office calls its -WOfrft- 

^ travelling post offices winch are. 
in . fact mobile sorting offices, 
aboard -trains. . 

The first ever TTO built in. . 
: i838,.was a eon wrted horse box 
bh - tofr Grand Junction 1 Railway ’ 
between • Binnasgbanr i and - 


Warrington. . Even today, TPOs 
look from tbe outside as if they 
might still be converted horse- 
boxes: - V ■ 

The TPO is like an ordinary 
passenger, carriage without win- 
dows, except for harrow slots 
heavily protected with very 
strong gauze, a constant, 
reminder of the embarrassment 


the Tost Office suffered at the 
hands of the Great Train 
Robbers.'.'. 

You can tell a TPO by a letter 
box in the si.de, for use only in 
the station.. 

Inside 1 the train, there are 
two sorts of compartment One 
type is just for storage which 
holds ready sorted mall bags 


which are dropped off or picked 
up at stations along the route. 
The other is the sorting office on 
wheels which, down one side, 
has rack upon rack of pigeon 
holes each labelled by 
geographical destinations on the 
other are hooks from which open 
mail bags hang. 

Each night, 43 TPOs criss- 


Late mail blamed on railways 


. THE POST _"OFFICE has 
warned:; British Rail that 
. unless" the reliability of the 
mail train is Improved, it will 
continue . to” 'divert more 
letters and parcel business to 
air and road tranqwrt,- writes 
Jason Crisp. 

In the last . two. years, the 
percentage of fetters, carried 
by British .Rail; has fallen 
from 75 to 70 per cent of the 
34m postal every day. BR's 
contract wtth the Post Office 
is believed to be worth about 
-£4bm. 

Mr. Bernard Chainey, 
general - manager of toe 
London postal region, warned 
bn Thursday night that time- 
keeping by British Rail was 
stHI not back to the standard 
of 1978, 'although It was sub- 
stantially better than last 
year,- “lie worst for many 
years/* . ‘ - 

Last year, the - Post Office 
set up an Internal air mall 
network -finking: -airports at 
Exeter, Bristol, Cardiff, New- 


castle, „ Glasgow, Gatwick, 
Lydd Norwich and Bourne- 
mouth. Planes Chartered from 
six afrllues fly at night to 
Speke airport at Liverpool 
when mail for eaeh region is 
quickly exchanged between 
• aircraft. 

Mr. Chainey, speaking on 
Travelling Post Office bead- 
ing for the West Counby, 
said, “British Rail. should be 
the natural carriers of letters 
'over certain routes; and we 
should like to continue to use 
them; but we must take into 
account the eost and the 
service we get” 

It is the. second time this 
year the Post Office has pub- 
licly complained of British 
Rail’s 'timekeeping. There are 
two main reasons for the Post 
Office’s criticisms of BR. First 
ft shares some of the blame 
for the non-delivery of first 
das- mail on the following 
day. Second, the Post Office 
and BR are In the last year of 
a .fhree-year contract and with 
both organisations in danger 


of exceeding their cash limits, 
re-negotiation is expected to 
be very tough. 

The Post Office says that 87 
per cent of first class mail was 
delivered the next day in 
April, and 86 per cent in May 
which — was lower because of 
the TUC’s Day of Action. 

First elass deliveries became 
particularly bad: last year 
when, in addUCOn to BR’s diffi- 
culties on timekeeping, the 
Post Office Itself had consider- 
able problems largely blamed 
on severe staff shortages. The 
Post Office’s present objective 
is to deliver 90 per cent of 
first class mail a day after 
posting. The present problems 
with BR are believed to 
account for about three per. 
cent of missed deliveries. 

Although British Rail telly 
carry 70 per cent of letters, It 
does earry the vast majority 
of letters which travel dis- 
tances of over 100 miles. At 
present ter freight is probably 
used for only three to. four 
per cent of the totaL 


cross the country. From Euston 
to Carlisle, from Newcastle to 
Bristol, from Paddington to 
Penzance, and so on. On Thurs- 
day night, the evocatively 
named Great West TPO, which 
runs to Penzance through Bath. 
Bristol, Exeter and a number 
of Cornish towns, booked on a 
bnffet car to show journalists 
the marvels of the mail. 

If a buffet car was a tempta- 
tion to the Post Office’s 34 
sorters, they dad not show it — for 
they do not take a meal break. 
As the train hurtled west at 
speeds of up to 100 mph. they 
sorted 100,000 letters between ! 
Paddington and Penzance. 

For the sorters, k is a life 
necessitating two homes. . or i 
more probably lodgings at least 
at one end of the run. They 
receive £16 a night accommoda- 
tion allowance and a special 
bonus for the disruption. 

On the Great West TPO. there 
is major interchange when it 
reaches Bristol where it meets 
up with two other mail trains, 
one going to South Wales and 
the other to the Midlands'. It ! 
also meets the "up” train from i 
Penzance. For an hour. between ■ 
midnight and 1 am, nearly 130 
postmen switch 2.000 mail bags : 
between the trains and take a ; 
further 750 into the nearby \ 
Bristol Post Office in a compli- 
cated dance of trolleys. 

Tbe sorting on the Great 
West TPO gets more and more 
detailed as it rnns through 
Cornwall. By the time it 
reaches Penzance just after 
7 am it has sorted the mail for 
that town into individual walks. 


JOINT COMPANY ANNOUNCEMENT (^71(7^1(73 

WESTERN DEEP LEVELS LIMITED L5LILSIJLS 
WESTERN ULTRA DEEP LEVELS LIMITED 

( Both of which are incorporated in the Repvtolir. of South Africa ) 

. AGREEMENT TO EXTEND WESTERN DEEP LEVELS LEASE AREA 
AND FINANCING OF NEW SHAFT SYSTEM 

On February 12, 19S0, Western Deep Levels Limited (WDL» and Western Ultra 
Deep Levels Limited <WUDL) jointly announced that WDL was to sink a new shaft 
system in the southern portion of its lease area, and was to construct a new gold plant 
with a rated mill capacity of 160000 tons a month at the site. At the same time, the 
two companies would enter negotiations for the incorporation into the WDL marling 
lease of that portion of the WUDL mineral right area which could be reached front The 
new shaft system. 

Agreement has now been reached whereby WUDL will cede to WDL the right to 
urine the Ventersdorp Contact Reef over an area of 1321 hectares, subject to the 
approval of the Minister of Mineral and Energy Affairs. The mineral rights in respect 
of this area are held by WUDL, but Witwatersrand Deep Limited {Wit Deep) has a 
22.5 per cent participation in 1024 hectares. Wit Deep is also party to the agreement. 

In return for the right to mine the extension to its lease area. WDL will allot to 
WUDL and Wit Deep a total of 550 000 shares of a special class, in the proportion of 
454 078 shares to WUDL and 95 922 shares to Wit Deep, the division reflecting the 
companies' respective interests in the area. Such shares will be issued, credited as 
fully paid, immediately upon the above approvaJ by the Minister. The holders of these 
new shares trill be entitled to receive a special dividend per share: equal to the sum of 
the dividends per existing ordinary" share declared by WDL during the period between 
the date of creation of the new shares and their issue. Upon payment of the special 
dividend, such shares will become ordinary shares and rank pari passu in all respects 
with the existing ordinary shares in WDL. In addition, WUDL and Wit neep wiU he 
entitled to subscribe for half of the debentures, referred to below, to be issued by WDL. 

In view of the fact that the area to be incorporated into WDL’s raining lease is 
estimated to contribute about 59 per cent of the additional gold recovered through the 
new shaft, the board of WDL believes that the settlement with WUDL and Wit Deep 
represents a fair reflection of the area’s worth to the company. 

Tbe board of WDL proposes to finance the after-tax capital cost of the 'new shaft 
system by raising R120 million in tbe form of debentures, carrying interest at the rate 
of 12 per cent per annum, and by using its own surplus crash resources and short-term 
borrowings to finance the balance. Consequently, dividends are expected to remain 
much the same between 1980 and 1985 as they would have been without the new shaft. 
The debentures will be offered as follows: 

Amount -in R millions 

WDL shareholders 60.000 

WUDL 49.536 

Wit Deep 10.464 


As soon as the necessary formalities are complete, it is proposed that WDL 
shareholders will be invited to subscribe for R60 million debentures in tbe ratio of 
R240 debentures for every 100 shares held. In order to coincide with WDL's capital 
expenditure programme on the new shaft. 'WUDL and Wit Deep will only be called 
upon to subscribe for their proportions of Tbe debentures, amounting to R60 million, 
during 1981 and 1982 in four instalments of R15 million each. AH the debentures will 
be redeemed by way of eight annual drawings between 19S6 and 1993. The 550 000 
shares to be allotted to WUDL and Wit Deep will not qualify for the debenture issue 

to WDL shareholders. 

Subscribers for the debentures to be offered to WDL shareholders will, at the time 
of the issue to them of the relevant debenture certificates, also be issued with options 
to subscribe for a total of one million WDL ardinairy shares at RB0 a share, in the ratio 
of 4 options for every R240 debentures subscribed. At the same time. WUDL and Wit 
Deep will be issued with options to subscribe for a total of one million shares at R60 
a share in respect of their commitment to subscribe tor R6A million debentures. Option 
holders will be permitted to exercise thrfr options between 19S6 and 1990 inclusive, 
either in cash and/or by tendering debentures for redemption al their par value of 
R1 each. 

The earliest date upon which the options can be exercised occurs after tne new 
shaft comes into production. Accordingly it is expected that the dividends on any new 
shares so issued, as well as the redemption of the debentures, will be financed out of 
incremental cash flows obtained from the new shaft’s production. 

Application will be made for separate listings of the debentures, the share options 
and the relevant shares which would be issued as a result of the exercise of the options 
on the Johannesburg Stock Exchange and other stock exchanges where WDL shares 
are Listed. _ 

It will be necessary to obtain the agreement of the Minister of Mineral and Energy 
Affairs to a mining lease ove^ the area concerned and for the members of WDL to 
approve the creation of the additional shares required and. an increase in the borrowing 
powers of the company. 

Copies of this announcement are being sent to all registered shareholders of both 
’companies- In due course a further circular will be sent to shareholders of WDL 
informing them of the date and time of the general meeting to be held for the purposes 
stated above and giving relevant details of the agreement and the debenture issue. 

By order of tbe boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: C. R- BULL 

Johannesburg Dimstowai Secretory 

Jul?/ 12 1980 
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Three options for ruined Ally Pally 


BY ROBIN PAULEY 


A CT^iTm of oinnm >,«»!«■ Tr has nosed a fiendishly diffi- and a consortium of brokers, recreation committee and a declared safe. The next 

the rota? of* jfimdnft’alace cult aS SSSisSve maintenance (The largest fire loss this year leader of the campaign to save scheduled major event is 

SWtertTy t U ?eime cle" "lem £T4rs. It is also was the £72.5* to : at BrfUfh Ally Pally in 1974, aow at the begmmng 

that her still-hot ashes mav not. almost impossibly sited, making Aerospace’s Weybndge factory day: I doubt whether the of next month, 

like Phoenix, "now create access to concerts and eshibi- in January). organ could ever B ut throughout this century 

another heir as great in tions difficult from many parts The cause of Thursday’s fire properly restored the Great Hall and the annexes 


ICI white-collar staff 
take action over pay 


BY PAUUNE CLARK, LABOUR STAFF 


like Phoenix, " now create access to concerts and eshibi- 
an other heir as great in tions difficult from many parts 


But throughout this century INDUSTRIAL ACTION taken Union officers in ASTMS and tiators for- 5GJ100 manual ^ 
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restored without ^ G rea t Hall and the annexes nationally for the first time- by TASS, the white collar section 


-administration as herself." 
Rebuilding the palace around 


of the city. 
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still unclear yesterdav. spending tens, even hundreds. have not seen tbe bustle and white collar staff in ICI yester- of the Amalgamated Union of amons daiipg£M 

> — — » nf thousands of nounds. activity of their heyday in the day was said by the company Engineering Workers^ wul are covereo oy toe present Staff 


Rebuilding the palace around On the other hand, it is a Arson has not been officially of thousands of pounds w * -“2“ “ “* 6 |^ “ ..rinnat TfW staff pay agreement Between Hlsoo 

the remains of the ghostly much-loved London landmark ruled out but is considered to " The loss of everything u an ISSOs and 1890s. Then, they to have ^ left productfon meet their nattraal^ja stafi W 
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girders of the Great Hall and which stood as a monument to have been- unlikely. A new absolute tragedy and my great were in constant use for operations totally unaffected^. ~ it was said 

restoring the building to its davs of former glory and fire-certificate was issued for fear is that because of the concerts, entertainments, tour- But the Association of possibility of- *aiuiet -acne 

x - ^ j =_ L.ti. .u. .. 1 - - , j : > : -I nrAhlumc in«r ar-mharif* shnw« and musie- Scientific TprrJTncul and will He dlRCUSSeu. 


restoring the building to its days of former giory ana fire-ccrtmcate was issued lor fear is mat because 01 ^ u»u« lul . ~ . The comparer described ***. ’ • 

former glory is only one option grandeur in both the city^s and tbe building on April 1. previous fin a n cial problems ing acrobatic shows and music- Scientific Technical Md will be discussed. terday"6 action as 

facing Harinsey Council after the nation’s history. It may not although Mt. Terry O’Sullivan, many people may not think it ball revues. After the vigorous Ma n agerial Staffs, one or_the The company said yesterday ti*, *»«,_ omn • 

Thursday’s fire which destroyed have been beautiful, but it was chairman of die councils Alex- worth going on with. campaign to save it in 1974 Ally union s involved m th® action toat j t was unlikely, that any nart in a atrike alfluuSh ’ - 

60 per cent of the North impressive in the same sort of andra Palace committee, said “The GLC may have given p ally had a bnefmoment of W.d^^ttoere had been management initiative on 0 «iers had joined^altero^te ' 

London building. way Cologne Cathedral is yesterday : " Fire precautions Haringey £8.5ra bat I guess it splendour reraptored with^rts only pay would be taken in response f orm s of protest Those onstrsEt •• 

Two other nossibilities will rrrosslv rather than gracefully « nnn t hcon artanuata visn. c-jrvm to centenary celebrations in 197o. It Cl a i med that 10,000 staff. r _ •, Aff fewi;»v*s action. - « *“?? . 


conference, community and rebuild it The GLC gave the air. V™ 3 ™ 0 ™ iw to it' F« *i«i7the7i* ^iedU efforts to havTthe of action, indnding 24 ■ » tetoto -w« “ 

cultoral centre on the site. The council £8.5m when the taild- will be simply too good to be building listed, and .when _Ae f^^Vp^ac^d fev n^ 


affected, with 


— — ■ . , . . ;+ l._ a,, 11 Will uts auuuiv luu guuu w « uuiiumx uatcu, ouu nucu uw . — . . - . . * 

other is to raze the remains j ag . with an enormous si^i of bmlding had it been full were .. ^ recent years, basic Tories took control of the GLC t 10115 outside works gates^ 

and grass-over the area, adding relief, was handed over in * sufficient to give a warning for mail , teQaDce and up k e ep had in 1977 they decided not to 

to the park’s open space. January. escape. Work was due to start thf! RT<C «snn.nnn a vear. nn«nc an arrive nolirv to 

Mr. Robin Young, leader of AHhnnvh it was understood 


already been accepted by nesgo- - division “totally disrupted.* 


January escape/ wore was true 10 Starr 

Although it was understood 


cost the GLC £500,000 a year. pursue an active policy to 


the council, said he would th rmoney wourd be S for fire^scapes in the Great Hall 


Nevertheless, Haringey tried revitalise the building beyond 
to make something out of it basic maintenance. 


renovation and _ restoration Alexandra place’s ^rious since January. On Monday work Alexandra 


hand-winging negative ad mis- t j 1pre ^35 no legal commitment problems began during tie 


sion of defeat such as srassing tQ e £f ec ^ Much of it has Second "World 


was due to begin to put a new planned on a grand scale after 
roof on the roller-skating rink the International Exhibition 


ovpt tWp arpa Ufanv North lu 1 1,3 " v ‘“. ” ?*. . rooi on me roiier-sKating tmh tne internauonai c-xmoraon 

London rpetSnter hSdouMedlv beea , 3ccn,m ^, ,Dterest whl j e several compuuw ttM-Ufr and to roof-over the Italian C ] 0 sed in 1862. No expense was 
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they voted four-to-one in 
favour of preserving their 


daily. It eventually Passed to building into a conference 0 f halls. 


combined 


There also will be an insur- a local ^ a^hority mist and and exhibition centre, doubling Victorian heavv-^girder con- 


ance pay-out on the fire, which then, .in 1967, to the GLC. 


Clegg error 
‘must be 
corrected* 


union 


accused of ‘poaching* 


larce«it landmark when it was "!m b w uMl L “*> — — as a local cultural and musical structi on engineering wun 

threatened with demolition a m11 ^present one of the fire- It bad fallen into disrepair venue. The Great HaJl alone grandiose style and proportions. 


BY CHRISTIAN TYUER, LABOUR EDITOR 


threatened with demolition a 
few years ago. 


Ally Pally.” which 16,5 , year 


insurance market’s major losses and tbe famous Willis organ, could hold 'a choir and orches- 


By Philip Bassett, Labour Staff 


destroyed in the fire, had been tra of 2.000 and an audience of 


Haringey bought for £1 from 
the Greater London Council in 


Alexandra Palace was in- exposed and allqwed to rust 12.000. 


was named after Pnn reenritment drive among British pi an an d- baltot, . to be -held lafer 

Alexandra and opened to the TEACHERS’ EMPLOYERS told g tee j Corporation mmiagers by this month. The tjonfedearaiiwr 
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A FORMAL complaint is being pared booklet after the 
made to the TUC aboot a - announcement of the rmi^er 
recruitment drive among British plan and- ballot,, to be-beld later 


sured for a total £47m-£31m by Since— then, it had been in - A three-day jazz festival, due pubUc on May 2 f" 187 ®’ Sf Mbi S t & « K the biggest steel union. , ; has 2,000 members in . thereto- 


January, has always aroused Haringey Council and £I6m by pieces and restoration work weekend, has been can- 

passions. People either love it the BBC for its part of the beganxm it a few days agoonly ,, j hp ca use the entire nark 

or loathe the sight of it. And building, much of irfiich was not ft Jtom where the fire is park 


days later it burned to the this year’s teachers’ pay settie- qwi -Trades vant g^des against the associa- 

vunrt hMr-m mpnr that If th# Cleire Commis- The Iron ana oteel lTaoes •> ivut ..*+«*»«- la_-' 


- C ^“ ground Rebuilding work began meat that if th* C3egg Commte- The iron tion's 12,200. Its attenwt^to 

«*.>» hZcdiafelv lSd It «. Sion-s £13ta emr over last Confrferatlm ^teag acraKd 


or loathe the sight of it And building, much of which was not feet from where the fire is wiim necaw me enere immediately and It was sion s £uum error over ^ breaching tbe TUCfs no- merge with the assodatkm 

there will be a strong lobby destroyed on Thursday. Harin- thought to have started. must now stay cosed until the reopened two years later This years deal is poachingrutos S tr^ng'to win' recehtly, mainly basnee 

wanting to be rid of it once and gey was insured through Muni- Mr! Ellis Hillman, former rest building and the time, history may well not beyond mran a croiWont of tbe reluctance of .the qssoda- 


for all. 


cipal Mutual Insurers (MMI) chairman of the GLC arts and Great Hall skeleton • can be repeat itself. 


Prior says ‘no State aid 
for textile industry’ 


Second careers for 
teachers urged 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


serious consequences for local Steel . Industry Management 

government pay bargaining in Associatioumembera on the eve U ^rybSrt 

fhe B « wage n.uni 

This year’s deal for the with another TUC union* _ sa id last night bis- uniotf .iSto:/ 

470.000 teachers in England and The complaint cannot be sending out its own Itterrtbra- 
Wales was referred to arbitra- made by the association because “ to deal with the • BTCL 
tion when the employers’ side it is not a TUC member. It will propaganda-” ' " 

cut its 13 per cent offer to 9.2 be lodged by the suitor union, , with : .l&LflOQ men fcftfcV 

per cent to take account of the the Electrical and^ ^ Plumbing^ Including most producfiffli- - 
4 per cent eroneously awarded Trades Un ion’s white-collar vrorkers, the confederation: pd* 
by the commission. section EISA. aiders it is- the natural fbed}^-- 

The arbitration panel’s find- The confederation circulated of any - farther union mergeh; 


BY JAMES MCDONALD _ i EMPLOYERS should be en- Besides encouraging entrants time. Teachers’ unions warn 
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- by. the commission. section EE2SA. . . ... siders it is the nal 

. rr vnppcpf5KinFWT Tbe arbitration panel's find- The confederation circulated of any- farther unic 

* tURREsrw u N ^ n g S ^ expected in 10 days' managers with a spedally-pre- witiiin British Steel. 

Besides encouraging entrants time. Teachers’ unions want •. • ’ •• ;■ ' - '= : T - ~ ’ 


textile-workers were told yester- down. “The sooner we realise Church working party report on Sd^omen t?ac*eft to rotoro "o Sto- TTXT Alirmni 

d2 y by Mr. James Prior, Employ- that, the quicker we shall get Work and the Future. He Smd nd technology to train for a schools. There could also be a e ipie above and beyond this X X JN dTOTKS V/IyfllplCS P13Llir : - - . 

ment Secretary, that there was through this recession. every Governments oolicies left ' * n hi. •' v --Mr - MT 


ment Secretary, that there was through ttte ^esston.” every Government’s policies toft- in“WsSta. Sid ~&SaT «h6T^Mp scheme to ^aV’s 'deST TtS id to 

no hope of Government aid for The wool industry had been casualties. "It is for people like T v«i.n« a»inict«r „r st*r» reonaeprs mto a w a rH 


no hope of Government aid for The wool industry had been casualties. "It is for people like Tjdv Youn<* Min 
their industry. hard-hit by the recession and the us to make it a political issue." rf r Education abi 

Mr. Prior, who was visiting high value of the pound was All political parties and snlibull vesterdav 
Huddersfield, where over 1.500 making exports less competitive, appropriate agencies should wavs ^ nF nvpi 


Lady Young, Minister of State attract suitable teenagers into evidence that the panel’s award 
for Education and Science, in teacher-training. “should be considered against 


BY PAUUNE CLARK 


textile-workers have lost their But. said Mr. Prior, the Govern- Wmk together. 'urgently to ex- teS-shSrtag^T^ £t Government's aims was to make . 

jobs this year, said: "There is ment was helping as much as plore the whole area of alterna- ^ was bSporianr to the 5 this UlS th'p P rate of p5y increases Plans tonse video transmission pressures and .earlier dead-: 

no d articular offer of cash or Possible throueh the temcorarv tire occunatmn^ if the future J £ industrial needs, ^art oi uus »i *»,- uomw iin&c imnneui m 44, am h<r +ki> 


Lady Young said one of the the background of national MANAGEMENT at • Indepen- £10,000 a year, are demahtfc^a 
>“Sa.e“f a i=» ra to «k. policies on publi«ertot 2 £Sl/S *» 


jobs this year, said: "There is ment was helping as much as plore the whole area of alterna- i cts wa jmnoitant to 
no particular offer of cash or possible through the temporary tive occupations " if the future ip linnmv ThP Government 
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help that I can give. The short-time working scheme, and economy is not going to provide w jn; nc7 y ' to consider awardin'* task WaS UP t0 mp ojrers ’ 
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Government is deeply concerned other consultations were going employment for a sizeable 
about the level of unemployment on. He could not say there were section of our community.” 
and we will do what we can to any simple solutions. He said this suggestion had 


them supplementary pay and 


better promotion orospects. not omy io Iiuuus nuunu UI . .L._ lUB'Campuuy uau uupea. w urea feywicu in wi n s wwrjwii 

Some companies were alreadv clear and realistic terms what not correcred now. loeu _ra ine ^ electroQ j c news gathering management. «nd the . 3TN 

. ■ c 1 .... -v—.i - ik... l nn V 'Im-in now rarniitc eyes Of tile (ZOOimiSSlOH, tile IVNOl - ^lpWrna nhanol . Yhninn hranf^il nt tha 


They had “ a responsibility, 
not onlv to make known in 


as being “ inflationary and from the Moscow Olympics lines imposed on them hy tile 
arithmeticallv questionable." because of failure to reach use of ENG. ;-"- v 

mv ; K ,. ; - „ rrnr agreement with its journalists. So far. little progres has. 
They say that If the error IS Tho,«»mTiflnv HaA h tn n>nartori tn tolbx Wm>n 


The - company had hoped . to been reported In talks between. . 


mitigate it, but it is going to be O The Chnrch of England _ 

t0 ^” . . . . ^ yesterday entered the imemploy- getting value for money out of I teaching! Ladv Younc said~ar a* but' also" to consult with schools gJJJJ? 1 ®®]* iS? SiPIJK 0 Wn I ^ de ® cameras in Moscow, but National’ Union of Jounmliari. 

The Minister, touring the ment debate. The General Synod, the dole. I ani not interested in i conference of th* "Council of and colleges.-fhe better to appre- Iar Jl_A e ?;r 1 J I 3Lr , !H„f aire ■° een ■ it wiH now have to rely solely an. spite of .agreement reached 
North to see how employment meeting in Westminster, passed that idea, and I would reject L oca i Education Authorities. date what those recruits, have overpaid by 4 per cent . . , on the more time:- consuming earlier- this; week with -the tedl- 

h it in the area, also a motion calling on the Govern- it” Ladv Young thought differen- to offer in experience and . j filsnag process. ... - t ." nldass' TXnkm,1he AssoriNlon 


nothing whatever to do with en3 bling staff to find out about 'they look for in new recruits, 


uiry iwuk rut i ^ . ho i equipment (ENG) including . chapel, {union branch) of the. 

but also to consult with schools government and m the puDucat ^ deo cameras in Moscow, but National. Union of Journalists. 


has been hit in the area, also 


warned those in employment ment to “ encourage creation of 
that there would have to be new jobs as of the highest 


sacrifices in the coming round of 
wage-claims and settlements if 


a motion calling on the Govern- it ! Ladv Young thought differen-. to offer in experience and 

ment to encourage creation of The churchmen also attacked ! tj a l pay would not be "enough to • achievements ori which further . . 

new jobs as of the highest their working party report for | at tract the potential teachers. training can be built” rrOQDCIIlg again 


on the mare time - consuming earlier this: weak with the tech- 


filmi&g process. 


nicians 5 union,? the Association 


priority.” not suggesting enough ways of 

The Rt Rev. Simon Phipps, fighting unemployment. 


The 105 journalists at ITN, of Cinematograph, Television 
who earn on average £9,000 to and Atiaed Technicians. - - 


Ex-director ordered 
not to remove assets 


Boos greet 


Four businessmen to lead 
education inquiry talks 


METRO- CAMMELL. the Bir- 
mingham rail car manufacturer, 
returned to full production yes- 
terday when a six-week pay dis- 
pute involving ISO contract 
electricians was settled. The 


Duffy seeks car talks 


BY RAYMOND HUGHES. LAW COURT5 CORRESPONDENT 


and Joseph 


Offlllriotll An inmiirv iQluC electricians was settled. The i A UNION president .yesterday incut ' V, 

^ISlataUull klil| till J tanks Electrical and Plumbing Trades , called on the Government to He said he and Mr. Moss --lljf r. 

Union said tjhe_ increase from impose import controls on Evans, gcneral secr^ffry bf the ' ^ 

FOUR LEADING businessmen Clanham. Lloyd's Bank deputy* £141.50 to £157.50 for a 39-houx . selected foreign cari Transport and General Workers’ \ >x\ 

ire to head discussions as part chairman. week would help to compensate Mr. Terry Duffy, of the Amal- Union, would see Mr: .Tohn N ott.- ! ■ 

? firct hrn- cciip inaiiirv The inquiry will consider the J or *' s earnings arising gamated Union of Engineering T^ade Secretary, on MondaJ^ V 

, V ^ mqmTy likely demand for future higher amendments to a bonus Workers, said the alternative to calf for action. . *. * r L : 

mt ° o kh: n^° D ?' nce education and its cost. It will scheme. The electricians are this and other measures would " Their message would alSotgh.V.U-.' 1 . 


MR. ROY COOPER, former paid to Nashua, which con- I ANGRY 

director of lines (Repro- tended that the representations greeted 

graphics), who faces a S228.000 had been made fraudulently or Sir Kei 

damages daim for alleged negligently, said Mr. Ligbtman. Secretar 

fraudulent representation, was Nashua bad obtained judg- made ye 


By janes McDonald 

LNGRY demonstrators 


the 1963 Robbins Committee. C3JT j ed 0U { bv the indepen- employed by GEC Traction in. be the end. of Britain’s motor to the EEC commissioiier^'tnr ::-U- 
wntes Michael Dixon. dent Society for Research into * M anchester. industry, and more unemploy charge .of industrial' policyU'T' : ' J ^ 

«,n Cir Darrill ,uWh an ~ ■ - • ~ ' - - - J 1 - ' ' '■ J - ■ 


ordered by a High Court judge ment against Imex for S263.000 
yesterday not to remove any in August last year but, less 


assets from the UK- 


than two months later. In ex had 


The order was granted to £° n ® , ”? t0 creditors voluntary 
Nashua International, a subsi- uquidation. 


diary of the Nashua Corpora- . Nashua ha_d started proeeed- 


tion, of Nashua, New Hamp- ln ? s against Mr. Cooper and his 
shire, the international manu- fellow director, and then beard 


facturer and marketer of office Mr \ Cooper, who had 


copying systems. 


business interests abroad, was 


Mr. Gavin Lightman. QC. for realising assets in the UK and 


greeted Mrs. Thatcher and 
Sir Keith Joseph. Industry 
Secretary, during visits they 
made yesterday. 

At South Shields, about 300 
people waring banners 
blaming Government policy 
for unemployment, booed and 
shouted when Sir Keith 
arrived to open a £5m printed ; 
circuit board plant for the 
Plessey group which will { 
employ 200 people. 

In Spitalfields. East Lon- ; 


They are Sir Kenneth Berrill, Higher Education, with an 
chairman of Vickers Da Costa: £85.000 grant from tbe Lever- 


Sir Adrian Cadbury,' Cadbury huhne Trust -n m a rimTT a -my-w-**-* - _, u . ____ , _ ■ - 

•hweppes. chairman: Sir The project wiU be directed p T - A f'TTT A UJTh C CTTAVP TT\mTP , 17C 

lastair Pilkington, chairman of by Professor Gareth Williams, ^ -TA-A V J . 

Jkington's, and Sir Michael of Lancaster University. “ . 1 . 

j QUARTERLY VALUATION . 

T ^ ie market capitalisations of the groups and . snihsectfons . o£ 

C/ltwiok tPnminSil innilirv ^'Actuaries indices as at June 30, 1980, are expressed below in miliiona*flf V : 
VTdll n IVl imiwi tuquil J pounds and as a percentage of the AB-Share Index. S imilar hgures are^ 

ends after 75 days : ' 

•/ nATTimti nn/v.mn _ . , . . . . ■ -1 


Schweppes. chairman; 


The project will be directed 


Alastair Pilkington, chairman of by Professor Gareth Williams, 
Pilkington's, and Sir Michael of Lancaster University. 


A ^ — JT V* LA4V XBJLK VJMI 

provided for the two preceding quarters. 


Nashua, told Mr. Justice Slade that there was a risk that he 


that Nashua had been owed W0U ^Lj remove them from the 
5119.000 by Imex On the co ” ,, 1 . try ; 


strength of representations by Mti Joseph Ricardo, for Mr. 


Mr. Cooper and another Irnex Co ®P er - s ^ d . t { 1 . 3t ', bere was no 
director, who had since died, Mr ' Co ? per ^ ten ' 


Nashua ' supplied Imex with "5*^ a 5 

more goods to the value of 


$109,000. These representations 

had been that Imex was solvent .. . 

The ^udge also allowed an 


r« d . Hi 


~ £3" ** m0ney ^ «?“p , l.S^e b I 

aireaay owea. cross-undertaking in damages. 


already owed. ^ S s-undertaking 

No money had. in fact been limited to £100,000. 


don, about 100 public service , ** 

workers carrying placards j THE MARATHON public in- million to 25 million. 

“da 12 ft effigy of the Prime : quiry into Gatwick airport’s Strong objections to the plans 
Minister _ demonstrated \ plans for a second terminal have been lodged by dozens of 
against social service cuts • finally ended yesterday. conservation groups throughout 

when she visited the Toynbee ! It has lasted 75 days, 125 the South East and by both West 
Hall welfare centre to open j witnesses have given evidence Sussex and Surrey County 
an adventure playground | and nearly three million words Councils. 

She overran her schedule | have been spoken. The British Airports Authority 

to join in a sing-song with Now it is up to Mr. Michael believes that it has made ” an 

pensioners In the ball Heseltine. Environment overwhelming case ” for the de- 

Aecompanied by a gnitar- Minister, to decide on whether velopment of a second passenger 

playing nun and shaking a the second terminal, costing terminal. It said that its case 

pair of maracas. she sang .more than £I00m, should be rested on “ the economic need of 

veraions of Amazing Grace allowed. If it is, it will bring the country to handle the air 

and Lord of the Dance with Gatwick’s annual passenger traffic that wants to come to 

S 115 * 0 - h an dl in g capacity up from 16 London.” 


EQUITY GROUPS 

& SUB-SECTIONS 


(Figure* in parenttiasaa denote number of 
stocks) 


Market I 
[ capitalisation { 
as at , 
June 50, 1980 

(£m.) 


Market | 
capitalisation; 
a* at j 


share Mar. 51, 1 


l CAPITAL GOODS GROUP (172) 
a |Building Materials (28) 

3 i Contracting Construction (27) ... 

4 'Electricals (16) 

5 Engineering Contractors (11) ... 

6 (Mechanical Engineering (74) 

b i Metals and Metal Forming (16) 


10,871.0 

2.177.3 
913.8 

3.671.1 
345.5 

2.580.2 

1.183.4 


Market \-v* 
% [ capitalisation . % ' 

of all I as at - of aS 
share ; Dec. 31. 1979 shaft - 
indey 1 (Em.) indtec- 


11 CONSUMER GOODS 
(DURABLE) GROUP (49) .... 

12 LL Electronics, Radio, TV (14) 

13 Household Goods (14) ... 
Motors and Distributors (21) .” 


9,811.0' 

1.956.6 
87P.8 

3,100.0 
- 306.1 
B.373.8 

1.143.6 


9.126.4 
1,729.0 

820.5 

2,899.3 

325.3 

2.313,9 

1.046.5 


a^oe.o 

9JMKS.1 

144^ 

674^ 


,14J^ 

- 2.70 - : 
ti»: a 

' 3:64 •; 
tjfx". :: 


9,727.3 

1^81.8 

162.0 

693.8 


BASE LEND8NG RATES 


ZfiSOA 

1,661.0 

1706 

698^ 


APPOINTMENTS 


A.BN. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 

Henry Ansbacher 16 % 

A P Bank Ltd 16 % 

■ Arbuthnot Latham ... 16 % 
Associates Cap. Corp- 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise S.A 16}% 

Barclays Bank 18 % 

B re mar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

B Brown Sbipley 

Canada Perm’t Trust .. 17 % 

Cayzer Ltd. 10 % 

Cedar Holdings 17 % 

□ Charterhouse Japhet ... 16 % 

Cboulartons 17 % 

C. E. Coates 16 «, 

Consolidated Credits ... ig. % 

Co-operative Bank *16 % 

Corinthian Secs 16 °\ 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corn.... 19*% 
First Nat Secs. Ltd. ... 19 % 

T ’obert Fraser JF 

Antony Gibbs 16 % 

Greyhound Guaranty .. 16 % 

Grindlays Bank 16 t 

e Guinness Mahon 16 % 


■ Hambros Bank 16 % 

B Hill Samuel §10 % 

C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 171% 

Keyser Ullxnann 16 % 

Knowstey & Co. Ltd. ... 18 % 

Langris Trust Ltd. 16 % 

Lloyds Bank 10 % 

Edward Manson & Co. 17 <K 
Midland Bank 16 % 

■ Samuel Montagu 16 % 

□ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossmlnster 10 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century. Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laid! aw ... 16} % 

Williams & Giyn’s 16 % 

Win trust Secs. Ltd.... 16 % 
Yorkshire Bank 16 % 


Senior posts in Rank companies 


I Members of the Accepting Houses 
Committee. . 


“ 7-day deposits 14%, 1-mpnrt 
deposits 14V,!,. 

t 7-day deposits on sums of C10.0OO 
and under 14%, up tD £25,000 
14?«,4 and over £25.000 14’,%. 
t Call deposits ower Cl. 000 14%. 

5 Demand deposits 1«i,%. 


Mr. Angus C rich ton -Mi Her, 
managing director, Rank Toshiba 
and Rank Radio International 
becomes joint managing director 
RANK LEISURE, on February l| 
1981,. and on May 1, 1981. will 
assume full executive responsi- 
bilities for Rank Leisure: at 
which time Mr. Lew Small, at 
present managing director, will 
be appointed deputy chairman 
until his retirement in August, 
1981. 

Mr. Geoffrey Deith, previously 
managing director of R. E. 
Ingham and Company, the com- 
pany recently acquired by Rank 
Audio Visual, has been appointed 
managing director. Rank Toshiba 
and non-executive deputy chair- 
man. Rank Radio International, 
from August 11. Mr. David A. 
Hart has been appointed director 
and general manager of Rank 
Radio International with effect 
from February 1, 1981. He is at 
present commercial director of 
Rank Radio International. 

All the companies- are sub- 
sidiaries of The Rank Organisa- 
tion. 

+ 

Mr. Kenneth C. Binstead, a 
vice-president and past national 


chairman, has been elec ted p resi- 
den t of t he BRITISH BOTTLERS’ 
INSTITUTE. 

Mr- Donald J. Piggott has been 
appointed director general, BRI- 
TISH RED CROSS SOCIETY. He 
succeeds Mr. D. E. Bars on. direc- 
tor general since 1976_ who has 
retired tm medical- grounds. 

*■ 

Dr. Edward Ross has been 
appointed managing director of 
NATIONAL SEMICONDUCTOR 
(UK). He has been with 
National Semiconductor for five 
years. 

★ 

Hr. John HcCutcheon has been 
appointed to the board of 
S. DANIELS AND CO. 

If 

Mr. S. L. Keswick, Mr. R. J. O. 
Barton, Mr. D. E. Corben and 
Mr. N. P Samueteon have been 
appointed to the Board of GLAN- 
VILL ENTHOVEN. 

¥ 

Mr. Michael A. Pottje has been 
appointed’ manager of JESS EL 
TOYNBEE. 

# - 

Dr.'B. T. Willetts, has been 
appointed a non-executive direc- 


tor of MASSEY-FERGUSON 
HOLDINGS. 

* 

RONEO ALCATEL, the new 
company formed by the French 
CIT-Alcatel Group following the 
acquisition of the international 
machines division of Roneo 
Vickers from Vickers Limited ] 
Ins commenced trading, and is 
based at Romford. Mr. K. W. 
Ketteringham has been 
appointed managing director and 
chief executive of the new com- ' 
pany. Previously he was a ! 
director of Vickers Limited and 
chief executive Of Roneo Vickers 
Limited. 

* 

JAMES CLARK AND EATON. 
Bracknell, has appointed Mr. Dai 
Harries as export director. 

Mr. John Connor has been ap- 
pointed administration director 
of GUY BUTLER ^ (HOLDINGS) 
and of its principal operating 
companies Butler Till and Guy 
Butter (International). 

¥ 

Mr. J. N. Cohen has been ap- 
pointed an -executive director of 
ORTON BANK. 


, CONSUMER GOODS 
| (NON DURABLE) GROUP (172) 

i Breweries (14) 

Wines and Spirits (5) 

Entertainment, Catering (17) ... 
Food Manufacturing (21) . 
i Food Retailing (13) 

Newspapers, Publishing (13) ... 
Packaging and Paper (15) 

Stores (42) 

■ Textiles (24) 


36 Tobaccos (3) 

37 T oys an d Games (5) 

41 OTHER GROUPS (99) 

42 Chemicals (16) ; 

43 i Pharmaceutical Products (7) ... 

44 j Office Equipment (6) 

48 Shipping (10) 

46 [ Miscellaneous (GO) 

49 j INDUSTRIAL GROUP (492) ... 

61 Oils (8) ... 


17.899.3 
2,227.6 
. 909.7 
l,59&e 

. 3,133.6 
1,198.1 
308,4. 
. 902.3 

8,260.8 
_ 749.3 
1,687,6. 
- 24.0 

10,127.5 
5,601.4 

vnon 

590.4 

878.4 
3,547.3 

'41,802,8 

11.494.3 


23.72 , 
2.96 
1-2 1 
. 2 . 11 , 
4.16 
LS9 
041. . 
1.20 
6,98 ; 
039 . 
- 2.10 
0.03 
13.48 
4.64 
2 . 27 . 
0.78 
0^0 
4^4 \ 
66.42 
16^4 r 


16,4102 

2,022.1 

890.1 

1.368.3 

2.449.4 

1.451.6 

272.4 
8804 

4>946.6 

6B5J9 

14 40.8 
26,8 
9^08.6 

3.189.7 
1,643.6 

884.4 
869.7 

3428.1 

38,164^0 

10,1394 


•2.15 

.004' 

15.71 

4.76 
. 2,30 
.. 087 
J 048- 
i 4.81' 
<8642 

I 18.10 


16,879.7 
: 1,969.2 
^ . 9100 
- I-.S01.7 , 
'.2.478A ’ 
1,464.8 
2484 
8014: 
-4^234 
6rtB.lt- 

.1460.7. 

,00763 
3J»94 
' 1413.1 
.868.7 
6803.. 
>, 108.0 
36,4114. 

, 9.798.8. 


A; 


v wp. r ' 

=■ 




69 1500 SHARE INDEX ... 


61 I FINANCIAL GROUP (11B) 

62 (Banks (6) ... . 

63 | Discount Houses (10) ... 

64 | Hire Purchase (5) 

69 [insurance (Lite) (10) ... 

66 : Insurance (Composite) . (®) 

67 I Insurance Brokers (0) — 

68 I Merchant Banks (13) 

69 | Property (45) 

70 i Miscellaneous (11) 


— I 83497.1 j 70.66 | 484934 171.92 f 46,2074 


7i Investment Trusts (109) 
.81 Mining Finance (4) 

9i Overseas Traders (19) 


13,718.8 

18.19 

1 11,6084 

. 34674 

448 

2487^ 

164.9 

0JZ2 

131.6- 

' 301.1 

0.40 

• ,882.9 

1,537.8 

2.04 

14144 

2,797.6 

3.69 

.< 2438.8 

646J1 

046 

7484 

: 6004 - 

0.80 

4764 ' 

3;6Z7.6 

-4.66 

2,991:7 

. .7964 

1 .06 

— 6194 - 


13411.8 

" 3,146.5- 
• : .1364. 

* 21 , i 
' 1,1664; 
^520.0 
7064! 
. 436.9. : 
: 2470.5 ; 
607^7.,- 


/r-l 

PMa as 




24944 

1,661.5 


. L884.1--, 
’ 1,606.9 


9« i ALL-SHARE INDEX (790) 


44*6,1...' 

1,688.9 

1^3664 




78,43 14 . I 100 i . 87,140^ 








{J-piU'o-o 


:0m 
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WEEK IN THE MARKETS 




remains dull but stocks shine 


in Sqa£h Africa. Tbere is also 
.eopper,’ :sUver. jmd.rmc in 
> Quebec, tad a valuable 7J5 per 
cent staffs is Amax, tbe big .U.S, 
mining group. ... I. 

B P's. cash offer pieces an 
enormous premium' upon STs 
market’* -Tiin* *“”*9* value ahead of the bid 
„ „ approach, but ST shares have 

Jol^htttMw'ards the radonhe j{P ^tWa pami^ of 
\ last week there- were signs of ffi®; **?; 75 JSJ&. jtenatiye. 

. weather. It repave M ^h.te . . B^s-. dare pnee 
'34 ^ a .been no more than profit-taking - ®* s °^£ *Jl e J;®?* 

;’ j « the end (5 U^aeoSitbS *?“-»*» «? ®«5 

their wis s distirtlSniS ggfflA**?* * jffg 

over- the last few 'davs*--<w* vames -ST at --around £396m. 
: ^3j, wSn^ay tne Select3oa Trust, shareholders 

a WJ» P*S%> *£ch a^hlgb S A 

tm fh* Aijjihiwri to the best- course, of action. .A 




mar now be in 'some doubt as 

^Icg V pash above 500 on the . TT 30- 'Jj2L»S??2 B t 1 .'^!2 

Share... However,- to^odge'by iSfiSSL*??!. *L» 

$ tZast night’ surge, .the Ms 

^ .still in-good heart. . - . . '***** 

GUt-edged . . .were ■ sUgfetly groups i ? f so desired. 

ruffled .;, by - Tuesday's banking jfmjjK 9 premBns 
figures^ by no- means- poor in- . 

themselves, ' . bnt the previous ■ •" "“P™ 1 Group’s 
"week’s cut- in .Minimum Lending hold ers are a; patient lot. 'Hie 
Rate bad led.the-iiarket to es- .cniTenr year to October looks 
pect something 'special. The re- *-®* : theugh it will be the fifth 
suit was that the new stock up Recessive year of pre-tax profits 
.for tender bit Wednesday morn- -te ^he £130m area, for an the 
iflg; Treasury 12 per cent 1987. group’s, huffing and puffing 
was mostly^ left dn the shelf. A alK> ut diversification into new 
■ r little of this stock was sap- areas of corporate endeavour. 

* plied the following day, but for Nearly a decade after Imps 



packaging is . now making no 
money' at all at the trading 
level 

Imps is deeply worried about 
the trends of UK consumer 
spending upon which It is so 
dependent Courage is seeing 
volume sales fan at the moment, 
competition in the carette mar- 
ket seems likely to - increase 
again, and even the healthiest 
parts of the food division must 
be under some pressure. So al- 
though this year will benefit 
from a positive contribution 
from Howard Johnson, which 
will be included for the strong 
summer season, the group is 
looking for a decline in protfis 
from last year’s 1 £138.7m. No 
wonder the shares fell steeply 
after the announcement on 
Thursday; the yield of well over 
13 per cent is a measure of the 
market's, disillusionment 


ary lessening 
pressures. 


of competitive 



■p m J* tuc AWlVIViUg UAJ. UUL IVI . 7 . — « 

? a change there was stiff; a: tap in 1 °«gan ' to try to reduce ns 
-Hip.*- 4he — market -as — the -week- dependence on tobacco, 

fa. 1} tended, especially as the cigarettes remain not only the 

largest, but the fastest-growing 
source of earnings: in the most 
h. «i. - taxpayers siika, xiu-n«quer o ®"®cent half-year thanks to good 

'*![h ft .per . cent. . 2983 / yes terday even. pre-Budget sales tad ajtempor- 



*5$ iMttalk Jure BP: ; ., • 

Rahgr -- -This week’s elephantine bid 
■j” <, ..*■ S> by? BP for -mining houses Selec- 
? -tion Trust -will surely merit a 

r.n, ^ t place iir.:the Guinness. Book .of 
■*** me Business World. BP 
5da" J * brought a good deal of excite 
went Throffhbrtbri Street .'era 
_ ,J|J "S „ Monday, when it revealed an 
%, % aereeff bid which' valued ST 

, "•* sharejs„at £12.90 each, an agre- 
^ gate value of around. £41 0m. 

; ,jr! W7 ts*,, JThSre was also a cash alterna- 



Jan Fab Mar Apr May Jun Jd 


. The biggest . disaster is still 
the food : division, where Imps' 
continoing problems at East- 
woods— in retrospect a most un- 
fortunate acquisition — have 


5 /'vc of . £ 12.75 per’ share and 
Shareholders may accept any 
mixture of cash and taares. 

" The- last fime the City saw a 
transaction of anywhere near 
this size- in money terms was 
hfifck in-1972 when Grand Metro- 
politan tcibk hold :of.Watney 
Mann for £378m. But that was 
-much more a merger while the 
s :.. JBP-Seleclipn Trust deal prom- 
jsesto be an exercise- In diversi- 
— s- £cati6n. BP has made clear how- been augmented by difficulties 

’ I s ? . ever; that while- it. regards the in .the -North American poultry 

fljtjii as ’a prudent absorption of market,., where prices . have 
a-" mining business by an .oil .-fallen steeply.. Unlike British 
7 "5 org anisa tion. ST will operate as egg prices,- though, they now 

n-:: A separate company within the seem to be recovering, and the 

• £< : bp family. " : . ' . ' . second half mny be less bad in 

u-ss ^vT K,e route BP has chosen to .the U^. The brewing figures 
' ;-■ enter the * minerals - business have been artificially boosted by 
-f izrx ssfeems a good one. ST’S interests-.'thfi switch (rf Imps’ interest in 
ttag.e ‘ from; nickel,' copper and the' n&W:disSolved Harp con- 
zinc in .Western Australia to. a sortium from associate to sub- 
"• 'itake in-tbe Pnisel. goffl mine . sidiaiy status, and paper and 


■share. News down under 

It may be a ittle early to be 
cercain but it looks as though 
Mr Rupert Merdoch’s Australian 
master company, News Corpora- 
tion, will win total voting con- 
trol of its sister newspaper pub- 
lishing company in the UK, 
News International, without 
much resistance. 

The formal NC offer docu- 
ments for the 50.1 per cent of 
the equity it does not own were 
published during the week. 
They do little to flesh out the 
bones of a complicated reorgan- 
isation other than to highlight 
the Australian company’s heavy 
borrowings and to indicate that 
the dividend applicable to 
assenting NI shareholders will 
.amount to 39 per cent of the 
total corporation’s distribution 
this year by comparison with a 
34 per cent earnings contribu- 
tion. 

- The income advantages of the 
proposed deal have never been 
questioned. Mr Murdoch intends 
to split the NI capital with a 
one-for-one scrip issue and buy 
out half the enlarged equity 
at lOOp per share for a cost of 
just under £20m. Dividends on 
the new shares will be paid in 
sterling and equal to the divi- 
dend paid on NC’s equity. One 
of the principal benefits is that 
the remittance will be treated 
as franked income by the UK 
authorities- 

Wbat does rankle, however, 
is the disenfrandsement of NI 
shareholders for only in the 
event of a winding up will the 
new shareholders have a right 
to vote. Possibly, that may not 
matter overmuch but the new 
capital, should be treated as a 
form of income stock, participat- 
ing only In the growth of divi- 
dends rather than earnings per 
share.. Those accepting must 
hope that level of attributable 
and distributed profits will 
always be closely linked. 


NI certainly has a good track 
record and there are grounds 
for believing that the combined 
company has strong growth 
prospects but disenfranchise- 
ment runs against the trend of 
City opinion. 

Mr, Murdoch needs the 
acceptance of 75 per cent of the 
free voles when the issue is 
decided at the end of this 
month. The City has seen no 
moves to block the proposals 
and any NI institutional holders 
unwillingly to comply, or pre- 
vented from doing so by trust 
deeds, still have an opportunity 
to sell in the market. The 
shares have been trading at 20p 
over the previous suspension 
price of 163p. 

Lonrho looms 

The recent performance of 
the Lonrho share price has been 
raising a few eyebrows around 
the city. Since the company's 
attempt to hike House of 
Fraser’s dividend foundered at 
last month’s Glasgow show- 
down, the shares have crept up 
from 96p to Thursday's close 
of U2p. 

The main buying has appar- 
ently come from South Africa, 


where news of a new goldmine 
has inspired enthusiasm and 
from the UB., where a leading 
securities house has been chas- 
ing the shares. Hie effect has 
been to bring House of Fraser 
bade within the target of 



Fob M* Apr May Jon Jul 


Lonrho's sharp-shooting chief 
executive, Mr. Tiny Rowland. 

By Thursday evening, 
Lonrho's capitalisation had 
increased to £243 m from £208m 
at the time of last month's 
EGM, while that of House of 
Fraser has dipped to £190m 


from £203m. Assuming that 
Lonrho would pay a 25 per cent 
premium on the 70 per cent of 
Fraser that it does not already 
own, the current price-teg works 
out at £166m. 

This would still be quite a 
mouthful since Fraser share- 
holders could well look askance 
at an offer with a heavy paper 
content, but 3lr. Rowland might 
be tempted to take a leaf from 
S. and W. Berisfardd’s book, 
making a rights issue well 
ahead of time, to stock up with 
cash. He might find Lonrho's 
own shareholders more willing 
to accept new paper than 
Fraser’s. 

A rights issue would prob- 
ably cause some short-term 
weakness in the share price but 
Lonrho can afford to wait, par- 
ticularly if conditions in the 
retail sector continue to de- 
teriorate. There have recently 
been several bullish factors 
fuelling the rise in the Lonrho 
price. Apart from news of the 
new mine, the sold price has 
enjoyed a resurgence and ana- 
lysts have been upgrading their 
forecasts for Lonrho’s interim 
figures, due next week. The 
iron looks hot. 


MARKET HIGHLIGHTS OF THE WEEK 

Price Change 1980 1980 

Y’day on Week High Low 

F.T. Ind. Ord. Index 

493.0 

+ 9.2 

495.0 

406.9 

Profit-taking absorbed 

F.T. Govt. Secs. Index 

70.73 

+ 0.76 

70.73 

63£S 

Inflation/int. rate hopes 

Akroyd and Smith era 

340 

+47 

340 

204 

Increased Stock Exchange turnover 

BP 

348 

“26 

412 

320 

Stock indigestion 

Burnett and Hallamshire 

760 

+105 

760 

470 

Big hopes 

Cartels Cape! 

119 

“30 

152 

68 

Chairman's cautious remarks 

Downing (G. H.) 

124 

+ 14 

125 

98 

Good second-half performance 

Ferranti 

635 

+48 

645 

400 

investment demand 

Harris Queensway 

148 

-22 

208 

136 

Downgraded profits forecast 

Imperial Group 

81 

- 6 

891 

71? 

Disappointing InL statement 

Plessey 

209 

+18 

209 

108 

Bid hopes 

Polly Peck 

118 

+33 

128 

6 

Speculative demand 

Ransomes Sims and Jefferies 

168 

+26 

170 

108 

Investment recommendation 

Samantha 

101 

-43 

156 

28 

Profit-taking in Australians 

Sotheby 

458 

-77 

555 

385 

Interim statement disappoints 

Stanhope General 

195 

+40 

215 

124 

Agreed offer from Dares Estates 

Strata Oil 

m 

+26 

130 

10 

Woodada 2 nears target depth 

Tebbitt Group 

38 

+104 

38 

14 

Bentley and Slater buy stakes 

Yinten 

1S4 

+26 

155 

114 

Results due next Monday 

■Waddington (John) 

138 

+22 

138 

104 

Recovery prospects 


The 900 barrier 


NEW YORK 

DAY1D LA5CELLES 


SO NEAR, but yet so far. For 
the fourth time in three years, 
the market made a valiant effort 
to gain a firm footing above the 
900 level of the Dow Jones in- 
dustrial average, only to come 
tumbling back again. 

In fact the Dow crossed 900 
in inter-day trading on 
numerous occasions during the 
week — and hit a high point of 
nearly 909 on Wednesday after- 
noon. But each time, it was 
repelled by heavy selling that 
was quite obviously triggered 
by investors (or computers), 
who are stuck with the idea 
that 900 is the moment to get 
out. 

The insurmountability of 900 
is depressing enough, and it 
makes a lot of people wonder 
when, if ever, the market will 
break through. But what makes 
it worse is that on the three 
previous occasions, when the 
market failed at this level, it 
fell back 100 points in less than 
a month. 

Is this what will happen this 
time? 

With any luck, no. The 
previous peaks (in late 197S. 
Late 1979 and early 19S0), all 
came when the market was 
basically in a downward mood, 
with investors bitterly discount- 
ing the long expected recession. 
Interest rates were high, the 
economic prospects were 
uncertain, and thin gs were 
plainly going to get worse. 

This time the picture is 
quite different The economy 
is in recession, interest rates 
are sharply down from their 
April levels, and things should 
now be getting better. There 
is also an immense amount of 
money hanging over the 
market: $75bn in money market 
funds which will have to be 
liquidated soon, and as much aa 
$360bn in maturing certificates 
of deposit 

That’s why a lot of ■ market 
analysts- think the 900 barrier 
is now vulnerable. And, of 
course, if the market does 
break through, it would wipe 
out all the 900-sell psychology 
and move into a new trading 
range. 

In the two previous reces- 
sions (1970 and 1975). the Dow 
gained more than 400 points 
from trough to peak over a 
couple of years. So far it has 
only advanced 140 from the 
spring low. 

In the coming days, a lot will 
depend on how the Federal 
Reserve Board handles credit 
policy- Although the prime rate 
is still coming down (Citibank 


led the way from llj per cent 
to 111 per cent yesterday), the 
underlying money market has 
turned mushy, and it badly 
needs a firm signal from the 
Fed that interest rates can go. 
down still further. 

This week also brought some 
hopeful news on the economic 
front. Housing and retail sales 
are both up quite sharply for 
the first time in months— pos- 
sibly a sign of a turnaround in 
the recession. But prices are 
still rising: the producer price 
index, which measures whole- 
sale prices, was up 0.8 per cent 
in June, a lot more than the 0.3 
to 0.5 per cent rises of previous 
months. 

The half-yearly reporting 
season, now under way, will also 
impact the market for the nest 
week or two. So far, the big- 
gest industry to report is bank- 
ing, and earnings there are 
sharply higher, thanks to soar- 
ing interest rates earlier this 
summer. But the rest of cor- 
porate America is not expected 

to produce such heartening 
□ews. Indeed. Ford gave Wall 
Street a sharp reminder of its 
problems by slashing its divi- 
dend from SI to 30 cents on 
Thursday. The wood products 
companies also turned in lower 
profits because of the slump in 

housing. 

Next week should produce 
some results from the big oil 
companies — always the high 
spot of the results season. But 
though profits will be high, the 
percentage rise will be a lot 
lower than in previous quarters 
because year on year com- 
parisons now include the 
spectacular 1979 figures. The 
weakness of oil prices may also 
have taken some of the edge 
off earnings since the sharp run 
up at the beginning of this year. 

On the merger front. Penn 
Central, the once bankrupt rail- 
road, proved it is once again a 
force to be reckoned with by 
bidding $630m for GK Tech- 
nologies, one of the U.S.'s 
largest cable makers. The $45 
per share offer marks a big 
premium over the $29 recent 
price of GK. But clearly Penn 
holds out big hopes both for 
GK* and for what the deal can 
do to its own re-emergence as 
a major corporation. 

A tussle has also developed 
over J. Ray McDermot’s $28 a 
share bid for about 20 per cent 
of Pullman, the transport 

engineering concern. Pullman 
rejected the approach and may 
now seek a merger with some- 
body else. This fulfilled Wall 
Street expectations: Pullman 
shares have been trading well 
above $28 and actually hit $33 
on rumours of a counter bid. . 
MONDAY 898.21 + 930 

TUESDAY 89735 - 0.84 

WEDNESDAY 897.27 - 0JW 

THURSDAY 885.92 -1135 
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The market rallies round 


UK EQUITIES 


• 


IAN RODGER 
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.LED BY some- of the major 
Thames in British manufacturing,, 
the sharp stock market recovery 
of the past six weeks looks to 
'some like the beginning of a 
great bull market. 

The FT 30 Share Index has 
gained almost 20 per cent since 
the beginning of June and the 
FT-Actuaries All-Share Index 
has risen. 15.4 per ceoit,. grazjrig 
its alt-time high ; - of- 283.82 
reached on May 4, 1979, the day 
”df the Thatcher Government's 
A -electioh. ' ", 

-.-For others, however, the rally 
is 'a flash in the "pan, sparked by 
reflex reactions to lower interest 
rates rather than . any confi- 
dence that company ; fortunes, 
will -start. soon to improve. .. - , 

This, week, amid more indica- 
tions of uncertain economic 
trends, . it was difficult to find- 
institutional investors -who be- 
Iteve the rally, will be long sus- 
tained. 7 ■ 

“Those -not under pressure by 
th e heed to - find a home,.for in- 
coming cash were clai min g that 
"they" preferred "not to partici- 
pate confident that the rally ' 
would soon be; engulfed j by 
dismal/- half-year company 
figures and forecasts. - / 

-For example, a lowered 1980 ■ 
profit forecast from Imperil 
Group Thursday was held' 
partly responrible for a 3.6 point, 
drop in the FT SO^hare Index 
that day- Even some of those 
pension fund . managers;, who., 
continued to buy seemed to Jack 

enthusiasm. . V 

•*The rally- got under way: on- 
June & a* 1 ** the-FT 30 toudied 
a" low for -'the year of 412. It 
had risen to '493 last Wednes- 
day. over the same period, the 
FT-Actuaries Industrial Group 


gained slightly less, 17,6 .per 
cent, while the All-Share Index, 
which weathered the slump 
early this year better than the 
FT 30, rose 15.4 per cent 
. -. The main participating groups 
m the rally have been mining 
financ e, up ' 37.9 per ' cent, 
capital . goods, up 22.1 per cent 
and 'merchant banks, up 25 per 
cent •• . " / 

The glaring absentees have 
been the oils, the group which 
led the . market earlier in the 
year. The FT-Actuaries Oil 
Index has risen only 4.9 per 
cent since the beginning of 
.June. 

Within the FT- 30, the shares 
that have risen, the most in the 
past six weeks include Plessey 
“ (51 per cent); Hawker- 
Siddeley (41 per cent); Turner 
’.and Newall (34 per cent); 
Conrtaizlds (31 . per cent); 

1 Beech am (29 per cent); GEC 
(28 .per cent) and Tate and 
r Lyle (28 per cent). 

At the bottom of the list is 
" BP, haidng gained only 4 per- 
cent in. this period with Lucas 
; -(7 per cent) and UDS, Cadbury 
and John. Brown (8 per cent) 
and ICI and GKN (10 per cent) 
also faring, poorly. 

- A" rich crop of takeover bids 
has helped to stimulate demand, 
especially the huge £410m offer 
eariy this week by BP for 
' Selection Trust Selection Trust 
taares" jumped from 670p' in 
mid-June before the JBP 
approach was' announced to 
. £12f this weefcr after the, £12.75 
a 'share - bid.' The offer also 
pushed up the shares nf Charter 
Consolidated, which has an 
approximately 26 per cent 
interest in Sel trust 
' Other fast-rising - shares 
affected by bids or bid 
approaches Include Proprietors 
of Hays Wharf, Rolls-Royce 
•Motors, Unicqrn and Wilkinson 
Match. ' 

. A . more unusual stimulus 
.came this week from the 
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the inside track on scripophily 



National Coal Board pension 
funds which invested more than 
£10m In three investment trusts, 
Drayton Premier, Lake View 
and Alliance Trust The NCR 
buying has helped the shares 
of other trusts and the invest- 
ment trust discount, which has 
already narrowed in recent 
- Weeks, was down to 21 per cent 
Thursday from 24 per cent on 
Monday.' 

The rally- has proceeded 
despite some substantial 
placihgs and rights issues. Big 
lines of .'. B j\.T. - ' Industries, 
Ferranti and Pilkington shares 
have been on offer while Land 
Securities, S. and W. Berisford 
and British Home Stores have 
made large rights issues. 

The first underlying reason 
for the rally' given by institu- 
tional' investors surveyed this 
week was the' decline in intereri; 
.rates. In theory, the interna- 
tional trend of falling rates 
Which was followed iit Britain 
last week with a 1 per' cent cut 
in MLR' should mark the 
approach of the turning point in 
the economic cycle, with 
industry benefiting imm ediately 
from lower Interest ' rates and 
ultimately. from general 
economic recovery. 

The most depressed shares, 
particularly . in manufacturing, 
offer in many instances the 
additional attraction of high 
yields. - At the beginning of 
June, for example, the gross- 
dividend yield among shares in 
the capital goods sector was 7.15 
per cent Recent buying has 
inocked it bade to 6,03 per cent 
-.“Yields are stiH . high - in' 
historic terms and I think we 
are on the right side of the • 
recession,” on® investment 
manager said. “ A lot depends, 
on the pace of. the fall erf in- 
terest rates though I think it 
will be slower than many people 
think.” 

The June banking figures this 
week were not as good as some 
had hoped and the- news of • 
excessive public spending was 
discouraging but fund managers 


THE BIGGEST GAINERS: 
JUNE 2— JULY 9 


' Company 

% rise 

Selection Trust 

93 

•Wolf Electric Tools 

92 

Proprietors of Hays Wharf 

72 

Charter Consolidated 

58 

Costain Group deferred 

57 

Rea Brothers 

55 

Plessey 

51 

Thomas Bo.rthwidc 

48 

Pritchard Services _ 

48 

Northern Engineering 

47 

Lonrho 

46 

Hill Samuel 

44 

Rolls-Royce Motors 

44 

Costain 

44 

Unicom 

42 

Johnson, Matthey 

42 

Wilkinson Match 

42 


Source: dnuSTREAM 
(compmnin capital I **d at 
more than £10 m) 


still seem convinced that the 
trend to lower interest rates is 
set. ■ . . 

With hindsight it appears 
that the market was oversold in 
the spring as investors reacted 
to what seemed like unrelieved 
bad news from industry. Profits 
were crushed by the effect of 
the high value of sterling on 
export margins while the home 
market continued to weaken. 

In its later stages, the subse- 
quent rally may have been over- 
stated as institutional investors 
sought to get involved before 
facing their half-yearly perform- 
ance reviews. M litterings about 
"herd instinct” and “indis- 
criminate buying” were fre- 
quent last week. 

The challenge remains to pick 
out the high-yielding manufac- 
turing companies that are going 
to survive the recession and to 
forecast whether a recovery is 
in sight or still a year away as 
some people think. - 

Meanwhile, everyone is 
braced for another round of bad 
news from, companies, in. the 
next few weeks, . 

' “ Dividends will he ap a bit 
among companies in the . 30 
Index.” one pension fund- 
adviser said. “But outside the 
Index, some big companies will 
do monstrously." 


Wondering why they bother 


IT CAN BE difficult at times to 
understand quite why mining 
companies go to what is often 
considerable trouble to dig 
things out of the ground, when 
the prices they receive for the 
results of their labours are in 
most cases governed by factors 
beyond the control. 

No one could hold the South 
African mines in the Consoli- 
dated Gold Fields group respon- 
sible for the volatility of the 
gold price this year, and it is 
true that they benefited from 
the astronomic heights reached 
during the first quarter. 

This week's report of second 
quarter results from the mines 
showed the effects of the com- 
parative weakness of the gold 
market in April-June, however, 
when the average price 
received by the mines in the 
group was 8558 per ounce, well 
down on the first quarter’s $634. 

The price decline, the trend 
towards mining lower ore 
grades and the rise in working 
costs aH combined to leave 
profits 23.6 per cent down at the 
operating level at K392m 
(£214m). Lower tax charges 
and higher sundry income 
reduced the fall at the net level 
to 14.6 per cent. 

Staying in South Africa, the 
half-year sales figure from Be 
Beer’s Central Selling Organis- 
ation showed the effect that the 
economic recession is having 
even on a market as tightly 
controlled as the one in 
diamonds. 

The higher figure for sales 
daring the first half just ended 
was mainly the result of price 
increases, and should not be 
alowed to obscure the under- 
lying fall in the volume of 
stones sold. 

With stocks at the cutting 
centres at historically high 
levels, and the recession con- 
tinuing, all the indicators point 
to a further decline in diamond 
sales in the second half — 
certainly in terms of volume, 
and possibly in value terms as 
well if there are no price 
increases. 


Still with diamonds, this 
week saw the publication of 
another quarterly progress 
report from the Ashton joint 
venture in Western Australia. 
There were hints earlier in the 
year that this report would 
have something really exciting 
to impart, but in the event it is 
a record of steady and worthy 
progress to which the stock 
market, usually a fair judge in 
such matters, reacted with 
studied indifference. 

It seems just about certain 
that there will be mines at 
Ashton, and there is no question 
that there are a lot of diamonds 
there. The only question mark 
over the project’s future is the 
size of the stones. Most of those 
found so far are very small, and 
this is the section of the market 
which reacts most violently to 
general economic pressures. 

Moving from diamonds to base 
metals, the announcement this 
week that construction -work 
has started at Comineo’s Polaris 
lead-zinc mine high in the 
Canadian Arctic gave some idea 
of the scope of the problems 
faced by mining ventures in far 
northern regions. 

The only surprise is that any- 
one felt it worth the trouble to 
develop deposits in these 
latitudes, although the high ore 
grades of the mines shown in 
the map. especially those of 
Polaris, must have been a' great 
temptation. 

Turning to coal, it looks as 
though things are finally com- 
ing right for the Oaky Creek 
coal project in Queensland. The 
finalisation this week of 15-year 
contracts with three European 
steel producers has solved the 
mine's major problem, the 
absence of an outlet for its pro- 
jected 2.25m tonnes of coal per 
year. 

America’s Houston Oil and 
Minerals bravely went ahead 
with construction work at a 
time when it seemed that no- 
one in Australia wanted to be 
involved in a mine without a 
guaranteed market for its out- 
put. 


The only cloud on the horizon 
now Is the attitude of the 
Australian Government, which 
requires that all new mining 
ventures must be 50 per cent- 
owned by Australian interests. 
Oaky Creek does not meet that 
requirements- the only domestic, 
stake is the 40 per cent held 
by MIM Holdings, and even that 
company is controlled by Asareo 
of the US. 

This puts the problem firmly 
back in the Government's lap. 
Houston Oil and the other par- 
ticipants can only hope that the 


MINING 
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authorities use the right they 
have to waive the 50 per cent 
rule when they feel that it 
would be in the national in- 
terest to do so. 

Another problem to which 
the Australian Government will 
soon have to turn its attention 
concerns the proposed takeover 
by BP of Selection Trust and. 
more specifically of ST’S 78.8 
per cent stake in Sei trust Hold- 
ings. 

This company was set up last 
year to group ST’S operating in- 
terests in Australia, and it has 
participations in the Mount 
Newman iron ore project, the 
Agnew nickel mine and the 
Teutonic Bore copper-zinc-silver 
deposit. - In addition, -it owns 
the drillship "■■'Regional En- 
deavour” and a 75 per cent 
share in a substantial explora- 


tion programme, with the re- 
maining 25 per cent under the 
control of ST. 

Some of the minority in Sel- 
trust Holdings is in the hands 
of UK investors, and they are 
beginning to show signs of con- 
cern over the impact that the 
proposed deal will have on their 
investment 

BP's statement to the effect 
that there is “no intention to 
vary the Selection Trust group's 
shareholding in. or its existing 
arrangements with. Seltrnst 
Holdings” is all very well as 
far as it goes, but it does not 
provide the sort of re-assurance 
the Australian company’s share- 
holders are seeking. 

The annual report from 
Charter Consolidated this week 
showed the brighter side of the 
mining coin. The restructuring 
of the company has left it in a 
much stronger position, with 
long-term debt falling by just 
over half to £23.1m. and the 
debt position has been further 
improved since the balance 
sheet date by the repayment of 
the company's £19ra-worth of 
Deutsche^Mark bonds on April 1. 

Beyond that. Charter is of 
course in Die happy position of 
waiting for a payment from BP 
worth around £100m in cash or 
stock in return for its 25.7 per 
cent stake in Selection Trust. 
Some of that will almost cer- 
tainly be spent on buying ST’s 
Alexander Sfaand (Holdings), 
but Charter is still nicely placed 
to take advantage of the rela- 
tively cheap investment oppor- 
tunities open to those fortunate 
or far-sighted enough to possess 
sizeable amounts of cash at a 
time of recession. 


ARCTIC MIM\G 
OI’I: RATIONS 


HOV TO HAKE 
£1,000,000 IN 5 YEARS 

The secret is In gearing your Investments by buying on m a rg i n . 
It’s a feasible method of turning (say) £5,000 into a cool 
million well within this period. To find out how to trade on 
margin, while limiting the downside risk, consul t the P rivate 
Investor’s Letter. For details of a FREE TRIAL OFFER, write 
or telephone now. 

The Private Investor’s Letter, Dept 1PK 
13 Golden Square, London, W1 
Or phone: 01*597 7337 (24-hour answering services) 
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A bulletins contract 


BY OUR LEGAL STAFF 


X received an estimate of £460 
from a contractor for building 
work at my boose and agreed 
the figure when I met him. He 
ordered materials and I paid 
him £200 in cash on account 
when they were delivered. He . 
started work, hat then injured 
himself, leaving these materials, 
sand, aggregate, bags of 
cement, etc., more or less 
blocking the entrance to my 
'house.' When Tasked him to 
get somebody else to do the 
job, he said he had not had 
any thing from me in writing 
and that I should arrange . 
things myself. I did, in fact, find 
; somebody eventually who 
quoted (he same figure. 
Meantime. 1 have been greatly 
inconvenienced and am out of 
pocket £200. What do yon think 
X could do about it? 


deducting the price yon would 
have had to pay him: that is, he 
would be entitled to be paid 
another £260 but you' could 
charge him with £400 for the 
new contractor — leaving a net 
£200 due from him to you-) You 
might possibly have a claim for 
the annoyance and incon- 
venience. but this is a -new area 
of the law relating to damages 
and courts are reluctant to 
extend the head of damage to 
cases such as yours. • We think 
chat, you should demand £200 
plus interest from the first con- 
tractor. The ■ duty to engage a 
substitute contract ds placed on 
you rather ■ than on Che first 
contractor in law. 


A lost deeds 


case 


Householders 


We think that you had a valid 
oral contract with Che first con- 
tractor at £460. £f he has not 
repaid you the £200 already 
paid to him you are entitled to 
be paid that sum by him. 
(Strictly speaking this is 
arrived at by charging him with 
the cost of the job which is 
required to finish the work, but 


complaints 


A group of boys frequently 
play bail games oh the road in 
front of my, and my two' 
neighbour’s houses, and one a 
cause of considerable annoyance 
to us. Am I right in believing 
that when three or more 
householders complain a local 




The Money builder is an important concept by 
.Gartmore to make unit trust investment as simple 
aspossible. 

You can start investing with as little as £25 and add 10 ic. 
whenever you hke with £> s or over. Alternatively you may. . 
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Taking money out is just as simple. • - 

When you starts Moneybuilder Plan you receive a Passbook 
that includes full particulars of how the Plan operates, together 
with details of your investments : You ore pot involved in. any .• - 
further paperwork such as contract •• 
ripces and certificates. Therefore, the 
transaction is completed in une-easy . 
step. Income from the investmen t is 
automatied ly re- invested for you. ■■ • 
-You may feel rliar the looey— .« 
builder is particularly su i table -for 
investment on- behalf of children-and 
so we have included in oiir general 
booklet important guidelines on 
how this is best carried out. 

A wide choice of investment 

You can link your Muneyhuilder Plan 
to any of nine Gartmore uuit trusts. 

- These specialist trus&nffer-a. range of 
' 'investment alteniatiycs from high 
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• : income to capital growth, both iii the 
UK and overseas. ' ' L - - - 


\ -•- , lb startypurplan • 

Simply fittin the coupon below, send it to us and We will • 
forward you lull details of the Plan together with a booklet on" 
Gartmore unit trusts. 

Remember that because you.are investing in shares, the value qf 
your Moneybuilder Plan can go down as well as up. 


I To: Gartmore Fund Managers Ltd, 2St Mary Axe, London 
EC3A SBP.Tel: 01-6236114(7 lines). 

| Please send roe full information on the Moneybuilder Plan. 
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. £700,000,000 under Group Management 
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Declares a fourth quarterly dividend of 34p per share payable 
20th August, 19S0, tb shareholders registered on 3Gth June, 1980. 
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No legal , responsibility am be 
accepted by the Financial Times far 
the answers given in these columns. 
All inquiries wW be answered by 
.post as soon os poslbfa. 


Liability for water rate 


authority hag to take steps 
to abate snch nuisance? 

There : is no -rule that requires 
the local authority to act on 
complaint of nuisance (other 
than of noise nuisance). The 
highway authority has a duty to 
take action to prevent the 
obstruction of highways but it 
will exercise its own discretion 
In- deciding whether or not to 
take such action.* 


Once registered- your title will 
be marketable. 


Damage front 
damp 


The deeds of properties let on 
999 year leases at £2 per year 
ground rent are infs sing and 
recently a sale to one of the 
freeholders, wbo offered £200, 
was frustrated for this reason. 
Whdt can be done about it? 
You can still make title by 
appropriate statutory declara- 
tions. However it is not un- 
common for would-be ' pur- 
chasers to shy away from such a 
title. Your better ' course would 
probably be to apply to H.M. 
Land Registry to register the 
title as a “ lost.- deeds ” case. 


I bought a long leasehold fiat 
about a year ago. I have 
found that the path laid at the 
side of the flat’s ontside wall 
is above the damp-proof 
course causing the damp to 
penetrate the waH. 

The agents for the management 
company are not prepared to 
take any action on the 
grounds that the flat was built 
about 14 years ago and there 
were no complaints from 
the previous owner. The 
builders (developers) are not ' 
prepared to take any action 
for the same reason and they 
ask me to deal with this 
problem in conjunction with 
the management company. 

Can 1 legally force the 
management company to rectify 
the problem by lowering the 
level’ of the path or rectify 
the defect in my flat ? 

As the defect arising from the 
level of the path should have 


been evident when the path was 
laid, the company- 4s probably 
right in refusing to accept 
responsibility 14 years after the 
development' was completed — 
at least so- far as negligence is 
concerned. But- a- .claim in 
nuisance ^nay also , lie if the 
damp - penetration- ' causes 
damage. That -is a continuing 
cause of action which- wiH. not 
be barred by lapse of time; and 
you would be entitled to pursue 
that -claim against the owner 
of the path— presumably ' the 
management company. 


Referring to your reply under 
“ Liability for water rate ” 
(June 7); I own some small 
blocks of garages, let to tenants 
who have no connection with 
near-by flats, which I also own. 
Previous to this year the "• rates 
and water rates" have all been 
on one account. This next year 
the water charges are quite 
separate, -and accounts received 
from the water authority. 

They have both charged me a 
substantial " commercial rate" 


amount for both water and 

sewage. They have been , told ; 
In writing and by .telephone. . 
that neither water or sewage,-. ; 
or- disposal facilities are at the 
garages, nor havq the occupiers 
any access to such services. 

Am X conett in maintaining 
that they cannot charge for 
services which are not supplied 
. . _ rmder the tefcms.'off the 
Water Charges Art 1976? In 
the answer yon gave. It ... v 
mentioned they can only . .- 
charge for sewage, part of the 
"water" fcde.Th.my particular 


Sovereigns and 
transfer tax 


A question of domicile 


case them iaevea the - , 
means of drainage of '-water' - /, 
from the, garage area. "‘f v :. 

We think tiiat Ton 
to refuse to- pay thenropbs^: 
water and sewkge rate bxrbothv: 
•limbs. You should-writefe rt&e ‘ 
water- . authority ~ /tinee -Tnora 
pointing but .the absence of -both- 
.services and referring ita .-tha: 
statutoxy jjnmsidn, 
sending, the letter by lecorawT 
delivery service and?q£ceu»B.- 
keeping a cbpy.>Jbti vracdd'tifei' : 

be justified to not pay£^ tte " 

.rate.. •• "--'P 

. ■■ ; • . ■' -• ?-.r; 


As dealings In current 
sovereigns are apparently free 


of capital gains tax, because 
their face value is £1. though 


their face value is £1, though 
the market value is about £56, 
does die same apply to capital 
transfer tag. 

Capital Transfer Tax would be 
chargeable (if at oil) on -the 
actual value, which now prob- 
ably exceeds the figure which 
you mention, it would not be 
limited to the face value of the 
coin. • 


I have a U-S. dollar income 
from a trust fund in the U.SL . . 
This income Is regularly -. 
transferred to the UK and taxes 
paid. 1 now Intend to ask the . 
U.S. bank to hold it there till 
required here. Thus I eotdd 
possibly avoid crossing the next 
tax threshold, reduce 
investment income, surcharge, 
and transfer only when, the 
exchange, rate is not tee - 
msfavonrable. This plan, of . 
coarse, depends on- when .{he; 
tax Is due. Gould you please 
advise me if it is due as and 
when the money is earned, or 


only when It is transferred to 
this country? l am a naturalised 
British citizen now retired to. 
Yorkshire and living oh 
penmens and .Investment 
income: -• ' 

Assuming that the . trust .fund 
was established by a third party., 
(and does not faH foul of; UK 
antiavoidance legislation),, the 
answer, depends upon your 
domicile. Presumably your 
domicile of origin . was .to one 
of the states of the U.S. (or 
elsewhere outside ~ the .UK) , 
and so the question turns upon 
whether your domicile of origin 


has .been tosplaeedl by VSqBfcV*’,-- 
cile of choice tin jEngl and ; : 

Wales- If the figures nre gigiffi: ; //•' : 
cant, you would Tie; 

- professional ■ guidance <to ■ytafr.j. \:r _. 
domicile, (under English l^j>Vv 
: . It your* overseas doimrilg^;^- v 
origin ‘Stilt SubsfetSTTWhich' . 7 
well be so— ■‘•you could find - 
. the rate . of - Ui». .-.Six. on 
trust Income doubles f froin ^ 

per 'cent tb^SO per- eent),®*^;^.' 
paragraph 5, of article 1 

XiS.UK: fiouble ; .taxation i®;;-;-:* * 
vention ’ of . December '3i£js?5, *f. J , 
as amended hythe' 
protocol of March 3L 1B77'' ■ 


at rfie offer 
price of 
£9.72pXD 
on 9th July 1980. 


from a managed portfolio of British 
Government Stocks. LloydstxusrGilt Fund 
Limited, a company incorporated with limited 
liability in Jersey on 20th October, 1978, is 
listed on the London Stock Exchange. Share 
prices and yields ruling on the last preceding 
Subscription Day are published daily iii the 
Financial Times. 

Lloyds Bank Limited provides the 

investrrtentadvice-backed by experience gained 
in managing more than £3,000 million on behalf 
of private and pension fund customers. 

Dividends are paid (gross to non residents 
of Jersey) quarterly on 20th February, 20th May, 
20th August and 20th November. Subscription 
Days are normally eachWednesday. 


i To Lloyos Bank (Channel Islands) Unit Trust Managers limited — 
1 Waterloo House, Don Street, St. Heiier, Jersey, Channel Islands. 


j Please send me a copy of the UoydstxustGik Fund Limited prospectus 
■ (on the terms of which alone applications AviU he considered). 


I Address 


When policies expire 


INSURANCE 


JOHN PHILIP 


ALTHOUGH MOTOR insurance 
is compulsory there is no law 
requiring insurers to issue any 
renewal notices to policyholders 
—because, quite rightly, the 
duty to insure and to continue 
.to have, valid insurance is 
placed by statute on the 
motorist's shoulders. It is the 
motorist who faces prosecution 
for .failing to insure and not 
insurers for failure to remind 
him so to do. - 

■ In practice virtually all 
motor insurers do issue renewal 
notices to policyholders — -for the 
very good reason that they 
want the continued custom of 
all but the few really' bad risks 
that have emerged over the 
previous year. And to these 
few. insurers usually make their 
intention dear well before 


renewal. 

The' renewal notice normally 
carries with it a 15-day certifi- 
cate of insurance providing the 
policyholder with the cover- that 
the law requires him to have — 
personal Injury liability insur- 
ance, and- no thing more. This 
certificate is issued without 
charge, on two ...basi.c .and 
alternative assumptions? first, 
that if the. policyholder renews 
-his cover, part of the pr emium 
he pays will cover this initial 
15-day period of the new year 
of insurance; seebiid, that if 
he takes his business elsewhere, 
he will do 'so Immediately on 
.the expiry of' his previous 
annual . cover, and will . not 
therefore put insurers at risk 
even during that l^day. period. 
- In theory insurers hold that 
this 15-day extension is to tide 
the motorist over only against 
his own forgetfulness or 
against unforeseen delay in 
premium payment, that the 15- 
day extension is not given to 
enable the motorist to shop 
around, and perhaps get a 
better bargain. Nevertheless, in 


practice, insurers sometimes 
have to accept mjuiy liability 
claims tiiat arise during this 
15-day period, whether or not 
the motorist intends to renew. 

Where insurers are dealing 
direct with the motorist there 
is no problem — apart from toe 
vagaries of the postal system- 
in getting the renewal notice 
and 15-day certificate to him. 
But where the motorist 
arranges his insurance through 
brokers, sometimes insurers’ 
notice and -certificate are held 
-by the -Intermediary, who then 
issues his- : own renewal 
invitation,, without the 15-day 
extension. . The motorist who 
drives beyond the expiry date 
of his insurance, with only a 
broker's renewal notice, and no 
temporary certificate, runs the 
risk of prosecution, conviction 
and disqualification. 

Over toe years insurers have 
done their best to persuade 
• such brokers- of the error of 
their ways — to recognise that 
they are not acting in their 
clients’ best interests. But the 
.practice still continues, though 


there & some : hope -that it will 
-soon be : completely abandoned. 

This is because the. British 
Insurance Brokers’ Association 
has established a code of 
conduct which includes : the 
rule toat insurers’ -renewal 
notices should not he withheld. 
Obviously - registered, brokers,, 
members of BIBA, should 
observe toe' code of conduct, 
but unregistered brokers heed 
not (though if they remain 
unregistered -they will soon 
have to' stop calling themselves 
brokers). So insurer^ will now 
be able to look to BIBA to 
enforce its code .of conduct 


toe broker’s .behest, ahd 
reasonable . . explanation* 

Itind of brook-no-aigun: 
know -; wriat - is -best - for 
approach completely, 
toe true brofcer-motorlst'^Bt . , i - 
tionsWp:-. • "1 

.- Tie -broker is toe. motoadaSt';--; 
agent, and he', should fiffefeha^ t 
. instructions ' • -having - 
appraised Mm/tfC toe'iacts*JM. : 
toe : reasons for . Ms ■■ ‘ reApr*;^ 
■ mended', change.-: 
should accept 

change watoout enquiry? -y • 

ally he is paying ■ the'pr a4% ^ ; ' ; jl- 

hdi- Ur 'hnvnKr fAin niinfuMilhiiS.'.'lv- 


Where the motorist arranges 
cover torough a broker it. some- 
times happens at renewal date 
that the broker suggests ; a 
change' of . insurer/ Such- a 
suggestion may .be “ low key." 
properly. a suggestion .- and 
nothing more, indicating tfce 
terms offered by the : holding' 
insurer, - and comparing Jhose 
with terms offered hy one or 
more other insurers: : 

Here toe motorist can make 
his choice, and- If he wishes, 
stay with his present insurers. 

At fee other end of fee scale 
comes fee : high-handed, arbi- 
trary assumption- that toe 
motorist will change insurers at 


he Js; buying toe pTotecfe^i-ih: 
- mid it may; well he' mucaufc^ca:.r ' 
in his interests, to iontihne ; ^^> 
bis. present > insurers, ■ 
retaining fee; g'eodwtil 

is a f act insurance 

; feat-, fee commisown. fee brwsir. 
Cams from... particular Sc r . 

.can anflueace fee . stiggest^^:.?^; 
. the.- recomendatkma of chafee^ .- 
he makes to his motoring ' ^ 

So toe motorist who carif»ej ; 
Bttie or nothing to . 
between several, irmirrers^-i^ A 
cover, preraHHiis, qualityurfser--^' 
vice and oar fe. surely Wtitied t- 
to ask his broker whetherva ; 
is. fee amount .of-. commiaSen. ' . 
feat influences -hjs recommend*- & 
tkra of a particular insurer^ '. “ 


Words 

of 


warning 


BY ERIC SHORT 


BACH YEAR, too many inves- 
tors find that they have lo6t 
money by investing in a life 
insurance policy, simply because 
they change their minds after 
payment of a few monthly pre- 
miums. If they want these back, 
they have to settle for a "sur- 
render”' value often well below 
even the nominal value of their 
contributions. This aspect of life 
assurance clearly disturbs Mr. 
Gordon Borne, the Director 
General of f'alr Trading, who 
this wedc agajD voiced his con- 
cern in a speech to the Indus- 
trial Life Offices Association. 

Mr. Borne has learnt mu eh 
about life psyurance operations 
since .his notorious speech two 
years ago to the Insurance and 
Actuarial Society of Glasgow, 
when he- was highly critical of 
its working. Now he accepts, 
perhaps grudgingly, that life 
companies have the right to ' 
decide bow much to pay inves- , 
tors on. early cash-ln and that 
companies ' cannot be over gen- ! 
erous. • 

.'. Now Mr. Borrie wants pros- 
pective policyholders to be 
warned before taking out life 
assurance of the pitfalls of early 
cash-in and he rightly takes the 
life assurance industry to task 
for not providing the consumer 
with more information ahead 
of a sale. Above all, he wants 
companies to emphasise that life 
I Insurance is a long-term saving 
and not a substitute for a .sav- 
ings bank. 

Mr. Borrie. however, wants 
life companies to go even fur- 
ther and advise investors on 
likely surrender values over 
longer periods. Here .he is 
getting into a contentious area 
of guaranteed surrender values. 
For UK actuaries have always 
been opposed to guaranteeing 
surrender vatoes except on 
specific contracts- . such as flex- 


ible endowments.' 

' His feeling is that a large pro- 
portion of complaints arise from, 
misunderstandings based not on 
wrong information at the time 
of sale but on lack of informa- 
tion. 

The reply of fee sales side of 
the insurance industry is that 
If you point out the disadvan- 
tages of a sale without being 
asked, then fee odds are that 
the sale will not be completed. 
The contention is that insurance 
has to be actively sold and the 
consumer’s interest is soon lost 
if he is swamped with informa- 
tion. 

This argument is simply not 
acceptable. The buyer of life 
assurance has a right to he told 
all the relevant Facts without 
having to ask. 

The second feature of life 
insurance which Gordon Borrie 
finds disquieting is feat con- 
sumers do not know how to 
complain- This week be sug- 
gested feat life companies, as a 
matter of routine, should enclose 
a note wife fee claims form 
stating bow an unhappy investor 
can have his complaint in- 


vestigated. 

He reinforced his argument 
by referring to toe procedure 
with "industrial” life insur- 
ance— life insurance where 
premiums are paid weekly or 
four weekly and collected by 
agents. These premium pay- 
ments are recorded in a 
premium receipt book, which 
the policy holder keeps, and 
which sets out how complaints 
can be dealt with through the 
Industrial Assurance Commis- 
sioner. 

The legislative control .of 
industrial life insurance based 
on the 1923 Industrial Assurance 
Act — fee earliest example of 
consumer protection. Any 
policyholder can refer a dispute 
to the Commissioner who has 
fee .power to arbitrate- His 
award is binding. The industrial 
life companies are quite satis- 
fied with this system which 
settles disputes with -a minimum 
of formality and expense. 

Gordon Borrie, it appears, 
would like to see some indepen- 
dent body which could handle 
ordinary life assurance com- 
plaints in a similar manner. The 


Life Offices Association operates 
a complaints service but 
deliberately keeps this rather 
quiet' Moreover, it: can do no 
more than try to 'persuade fed 
life company to do something. 

. Gordon Borrie's idea is worthy 
of further consideration, but a 
word of caution is needed. The 
complaints received on indvs- 
trial assurance by fee Commis- 
sioner fall . under three main 
headings— with several' minor 
ones. • 

These are : misleading 
information at time of sale, 
ownership of the .policy and 
surrender values. The second 
major cause is technical and 
does not appear to cause 
ordinary' life companies many 
problems. - 

Some of’ the published, cases 
of fee Commissioner regarding 
misleading information at fee 
time of sale are 'interesting. 
The commissioner has in many 
cases found' in favour of pblicy- 
holders . solely oh fee . oral. 
evidence of fee witnesses, and ' 
awarded the return of. 
premiums wife interest .- Given 
high pressure salesmanship of 


certain life company”* represent 
tatives -a si milar - coxnpfeiiEti V r -‘ ' 
system for other life *'^ds|6efSV v - T '- ' 
would, he even-, more - appre - 1 r;:: 
priate.:-. ... - f 


complaints' 


surrender: values, fee. Conjjnisr-- 
sioner dan do little ihtoCfean 
check up tiiat fee rpolngtopHer- ; 
is ' entitled ifc a .smrendei^value^ • 
and feat it meets, fee s£actijfeijc 
minimum, value. •• He 
rule that a life ‘ company feouH" . 

.pay more.-'.'..'' 

Most complaints receivHffit)j i.'j 
fee L 0 A ( which represents’oairf' ^ 
panies doing. orctinary bush^St; rt 

relate te Jnadequate sa^eiih ^-.' 7 !t! 
values. . But a central cqniplaMF:'-^- T:? 
agency, wh efe er a statutoiy Body i 
or otherwise;- <xnjXd' da'; v Ettiei ; ,^ 
more than explain whafeif .•JKfr/'-tv. 
render value is. ; < L . x ? . 

Finaliy. 'slnce dordbh “ r : 

5s a practical mah,' h^ f 

insurance a ssodatibns f --z: ;-r 

favourable oanslde ration to'qtira^ -/ * ^ -• 
plaints and renaTiatiOh/lit'^Fv tf-:- 
Statements of Fradibe^/^'M-^ 
LOA is due to reyise lts . 7 -. 

lfie assurance Shortly/ We/^aS V_'- s - ... 
see: .whether G ordo a ^ 
remarks have been heedei-^/^'^ n-j. .. 


Albany Life 1st. Half 1980 
New premium income of .£34.2 1 
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NEW ANNUALISED PREMIUMS £3.1 MILLION (up 63%) 
NEW SINGLE PREMIUMS £31.1 MILLION (up 245%) 
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new annualised prenraims of £1.9 million and nevr single pr<anmms 
£9 million in the same period of 1979, an oveiafl^ 

eirwrlg nrp m niirn mIh. -f — ~ r^Tbt :i n— - * ..' l r -Tl- 
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A member of the£2,900 million American G< 
- Investment Advisers — Warburg Investment 

Property Advkers — Knight prank & Rutiey. 

Albany life Assurance, Station House, 3 Darkes Lane, Potte 







Deposits a££xfioo-£sofioo accepted for fixed terms of ^-xoyeats. 
Interest paid gross, half-yearly. Rates for deposits received not later 
than 18.7.80 are fixed forthe terms sho imr 


Terms (years) 


Interest. % . 
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DepositstoarKifurfeerinforinatkjiifroffltfae Chief Cashier, Finance 
for Industry Limited, gr Waterloo Road, London SEi 8XP- (ox-928 
7833 Ext. 367). Cheques payable to "Bank ofBnglar^a^FFL" 

Finance for Industry Limited 
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:$"!§■ "i; by T'M dickson • . /->. 

is 3 ^**K! &*** a somewhat pean markets In': the 1960 ’b 

’<»?'• SSS^St-^W ln ninds^ Eurodollar issues were joined 
\ ^gpst UK Private umwtoxjL fcT by . issues denominated among 

St*? !f5 lJ sp€ct * cul * r other currencies in Deutsche 

w. ine-, market over tiK-Usi- marks, Swiss-' francs, and 
$*•' $3?^ Japanese yen— wherever off- 
' oSHS-SSS?^ ^ ^tyjWBrtNe Shore operations- offered a use- 
mstitjitwns.seem to fenow much, ful cost advantage. 

: ;s h-. s or pare much about 'them; 1 ', '” "Tbibur "toe'OEurd&ond ^'market 
Attest sight this is slighfiy is- eodrmous. Only this -meek it 
U '}.?£ ^»rpnsinf ^ven that elsewhere was announced by Kredietbanfc 

a; , '- in. Europe, notably in Switzer- Lcxembourgeoise and ' Credit 

>i^ £ i 43 >1 -*3Dd, private investors ^bave iyonnais .that S&.Tbn in public 
!“ .^layeda Efignl£cantrole inwhat Eurobond issues was launched 

o-j* -A no y 9^ ot the world’s in the second quarter of 1380, 
si;'- " ™8ast . .mtemational capital.- the highest ever quarterly total. 

» ’* *■%,*: . " 1 ' '.'•■'As the chart shows the growth 

i a "7r>' : --s.C,' , Exchange controls, of course.- fn recent years has been par- 
r-V- 1$ f* -.and the Wide ' diversity of ticulariy spectacular bringing 
"fri^ -largely unknown borrowers, ‘are the total amount of issues 
- 'a * £*•. Imainly responsible for this launched since 1963 to more 
i. rt ?• rfZj : blinkered- approach. But now than- $ 80 bn. -. 

A J i -that these have gone, Euro- ■ 'As -the Barclays guide 

3 f - 5e^,^^bondS are likely to attract explains, a Eurobond can be 
ys*i _ greater attention in ftmxre, des- defined as an international bond 
? f, i ■■ P*te the occasional difficulty of ®*M- outside the country of the 
^K- '-:deaEiig. ““ ' ' 
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_ w _ borrower. It is -underwritten, by 

• The'big problem for the un- an . international syndicate of 

. commercial and investment 

banks and sold • principally in 


initiated is to pick a way 

ir*-\ 1 . through the maze of literally . , .. . 

& *^5 thousand? of- different issue! countries other than the campy 
.- ■■.-,3^ .One answer, which we have dto f the curren^ in which H is 
. cussed previously is to go for denominated. Ttordgn bonds, ^by 
3 'tone of.the many offshore funds contrast, are also international 

..?■ .‘Which specialise in international ^ at . ar ? P^wanly ntulerwntten 

" B hr^is* >- bonds. nudn/fiTtg Eurobonds. In ^ banks and institutions m one 
? ^ - to^way^th? anxieties of country, denominated in that 

=-‘Cs::..; Tnanagement can -be handed counts currency and pnnopu 
■-■4 overtoo -Bomebody else. ally -sold there. Yankee and 

*1,- Samurai hands are foreign 

- m Jn bonds denominated in $O.S. and 
■ ‘ ■:ti ..hand, w-to run their yea 
..own . portfolios, a point 
- cr^aje'^ *; obviously., not ^ ^ lost on Barclays 
i : Bank Internationa] which has 
•iiiHftjr 3 ^jnst. . produced a useful ‘‘be- 


Euro bonds . - can also be 
divided into certain categories 
which correspond to the needs 
of d ifferent investors. Most 


“""““"‘y- tor instance, there 
"-y-rr > » ^investors. The minimum amount 


'needed : for one transaction in 
Eurobond market is about 
V- - i ; ‘ ^ ' £5,000, - though investors would 
need rather more to get a satis- 
~i :---v -‘factory spread. 

The Barclays booklet, which 


Vh - 


are fixed rate (or straight) 
bonds -which have a fixed rate 
of interest and final maturities 
of between three and 25 years. 
These work in roughly the 
same way as UK gilts. Next 
there are floating rate . notes 


.isj;^ritten in a straightforward which -have a fixed redemption 
3**** *• origins of date but whose interest pay- 
j '■ '~^c ‘the Eurobond market, how ments vary with interest rates 
-j - bonds work, bow they are issued generally. This rate is usually 
■•— 'V.-^i 'Ond traded, .and how investors established every- six months as, 
t: ‘ ■ ‘-r^'toan weigh np the-. risks and a fixed margin (e.g^ J per cent) 

• . ..-rewards. - j over the London Inter Bank 

“ " - Eurobonds, : in fact.- unlike ^offered Rate (LIBOR), the rate 

ie :: ^ most words, with a Eur» prefix, at w hich banks lend -to each 
:>'-=r;u=l^ r have nothing to. do with, the other in London. Floating rate 
=• r-. : -1? 'Common Market. .The. term notes are dearly attractive -if' 
r j r “ ‘ Buro ” 111 this context was it is thought that interest' rates : 
- — ^ ' ’coined in' the 1950’s to describe generally are - on 'the way up 
,-»3-w ‘J r the. inteniational money . and or at least uncertain. 

? ‘ capital markets based in Europe -- a further two types of bond 

' r S; . using currencies which, were meanwhile offer the investor a 
outside their countty. of origin. ; chance to buy into the shares 
"“""" ■» ^.Originally that capital was of an issuing company. First of 

exclusively - denominated in /all there are bonds with detach- 
tJ.S. dollars which -have found : aWe warrants which entitle 
1 '-.ft 7?=r-.' their way into European banks holders to buy shares at a price 
to. escape expensive XJJS. reserve -fixed at the time of the issue. 

: t ^.requirements. -As ; borrowers Second, there are "convertible 
.-£• -;•* r - began seriously to tap the Euro- bonds,” .which carry the right 


to convert the security into 
shares at a fixed date. For this 
right, however, investors have 
u accept a slightly lower rate 
of interest. On Thu rsday the 
property group MEPC became 
the first British company since 
exchange controls were removed 
to launch a convertible bond. 

The chief advantages for 
Eurobond investors over inves- 
tors in domestic bond markets 
can be summarised as follows: 

• Currency choice. If you think 
sterling is overvalued, you can 
choose between Swiss franc, 
Yen. Deutsch Mark or Dollar 
issues. 

• Form of bonds. Eurobonds 
arc issued in bearer form, which 
means that possession of the 
certificate is presumed to be 
sufficient proof of ownership. 
There is no register of investors 
which third parties can inspect. 

• Interest payment This is 
always made gross, free of with- 
holding tax and other taxes. For 
the UK-based investor, subject 
to income and capital gains 
taxes, there is little saving bar 
a little extra cash flow. More 
importantly there is not the 
problem, which attaches to other 
foreign currency securities, of 
reclaiming withholding tax. 

The Eurobond market un- 
doubtedly attracts prestigious 
borrowers from the public and 
private sectors, ranging from in- 
ternational institutions such as 
the • World Bank to national 
governments and blue chip com- 
panies. But the big stumbling 
block for. UK investors, is that 
many of the names are un- 
familiar or unknown. 

Besides this, the Eurobond 
secondary market, which allows 
.investors to cash in or switch 
securities; has at times proved 
unreliable over the years. Al- 
though many Eurobonds are 
quoted on Stock Exchanges, 
very little trading is actually 
-done .on the Exchange floor. 
Business is done over the tele- 
phone by specialist firms called 
market makers, who act like 
jobbers (wholesalers) and buy 
and sell bojods on their own 
account Brokers, known as 
dealers, act on .behalf of inves- 
tors and trade with market 
makers, although deals can be 
made directly to market 
makers. There Is no clear dis- 
tinction between jobbers and 
brokers as there is on the Stock 




Narrower 
f discounts 

• . ’~ c r"' 

Z MOST CHARTS which present 

.-.Trr:*- 7 -? line obeying the laws of 
, ~:~r ~ ■ ' gravity . . generally spell . bad . 
- ‘ news. The . one on the right. . 

r ^ v howevef. should bring badly 
: :; ^c.needed midsummer warmth to ' 
the. hearts of investment trust 
shareholders..- . 

The. chart' - illustrates- the 
- ; ;,familiar problem of the invest- : 

: I.:''- toent trust '“discount.” this is 
--’thie r '.. difference between/ the 
;; '3 - ,Tal.ue of. investment trust .shares 
in the stock market and the 
: 3" ■ - yalue- of the assets which they 

l represent For several years 
■'■ r ; this 1 discount, - which has 
: ,f " remained . obstinately wide . in 
: \\\S spite ofVthe' "/protests "<if those’ 

- — :.who- run . investment trusts, has 
— ■ .persistently dogged investors 

This = week, however. - It 
; narrowed significantly as- 'a 
result -of a major, buying spree 
by the'. National- Goal -Board 
'pension fund! which surprised .. 
■the market' by .considerably ln= 
creasing their stakes inJUliancft 
Trust, '- Lake View - Investment 
:Tnist and Drayton Premier In- 
- vestment Trust The precise ' 
/motive for this move .is not 
. iclear but : it, came at : a .tinie 
*whfeJi :. the. investment trust- 
“sector was already, in' demand 
l and short of -stock. So far. this 
/year, .for - example,, .the Tnyest- 
•ment Trust index has risen. 36 - 
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per cent, against the 22 per cent, 
increase in the FT Actuaries 
AH Share Index. 

Several factors are involved: 
The UK market and Wall Street 
(which- carries the hopes of 
many 'trusts) have simul- 
taneously faeen strong while 
the. April Budget, which simpli- 
fied the old capital gains tax 
system, has removed the incen- 
tive for private investors to sell 
tlieir investment trust shares 
ahead of other equities. Pension, 
funds generally, for whom in- 
vestment trysts are now more 
tax efficient, are also reported 
to be showing greater interest in 
the sector. . 

It remains to be seen whether 
the current excitement is more 
sustained than some of the 
false dawns which have broken 
in the past. ■■ 
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SAFER INVESTING 

A NEW STOCK MARKET CONCEPT 

-LOW RISK, M6H POTENTIAL REWARD- 

Write/cafl for an. example of our unique service; 

CHW inyeitment Consiiltinss *. . . . " 

Botokih House,. Dapt.fi • -.‘-f ' ' ” . ; t -Tel. 01-626 9371 

. 1 EL SriTjcheap, London EC3M TAJ ■ - VJ /•. .TefarWIW 



FIXED INTEREST DEPOSITS 



i« 


p.a. 


• Paid gross on deposit s of over . 
£5.000 for .1,3, 6 and- 
12 months 


Deposits below £5,000 attract a rate of 16i% pi- , - 
Minimum -deposit ^£M0 . - 
- ^ . Details from: . ■ 

. *COWNTMIAK SECURITIES UMITED 
(Licenswi PfipOBk Taking In'wStiidmi under Benking Act 1979) 

.’ 20 WeUwdc Street London WW 7PG. Tel: 01-48$ 2234. 

Name 

Address — — r-'*r—** 




THE ENTRY this week, of the 
Commercial union Into the unit- 
linked .life assurance sector 
would normally have passed 
with little comment. After all, 
this move is just the latest in a 
series of traditional life 
companies putting aside their 
past prejudices . against this 
form of life assurance and 
-operating in this rapidly 
growing field. 

Indeed the CU’s “Hand-in- 
Hand ” investment bond is the 
usual, form, of lump sum 
Investment and can be linked to 
a property, equity, fixed-interest 
or cash fund with full switching 
facilities. But the CU is not. 
as yet, offering a managed fund 
— a most significant omission. 

A managed fund is one 
where the life company mixes 
the blend of equity, property, 
fixed-interest and cash and in 
theory changes the mix to suit 
its views on investment trends. 
In this way. the investor is 
offered a "professionally- 
managed portfolio. Most other 
life companies in this field not 
only offer a managed fund, but 
almost without exception find it 
to be the most popular one with 
investors. With most life 
companies, the vast majority of 
premiums go Into the managed 
fund. 

The CU is marketing the bond 
only through specialist brokers 
familiar with the unit-linked 
field and competent to offer 
investment advice - to clients. 
This- exclude? naaqy of -the 
smaller brokers who invariably 
put clients into managed fundi 
since they do .not have the 
expertise to- tip otherwise. CU 
is also marketing through 
National Westminster, with 
whom it combines in the latter’s 
Sunflower regular saving? 
schemes. 

In theory, a managed fund 
over the long-term should show 
a better performance than the 
Individual funds, since the 
investment mix is changed to 
maximise opportunities. But 
the performance tables over the 
past five years show that 
investors would have done just 
as well ' ill property funds — 
which have ' shown remarkable 
s tab ility— as in managed funds. 
Perhaps 'TUT 'has a point in its 
omission. 



Rutherford 

file pool people 

BATTLE -SUSSEX Td .2244 


Exchange. 

Eurobond trading is there- 
fore essentially more informal 
than the buying and selling of 
stocks and shares. 

As a result spreads between 
“bid” (what the seller re- 
ceives) and "offer" (what the 
buyer pays) can sometimes be 
considerably wider than the one* 
half point generally ex- 
perienced for actively traded 
bonds in normal market condi- 
tions. Over the last year the 
fallinx dollar and historically 
high interest rates have created 
remarkably unsettled conditions 
for Eurobond investors and in 
the subsequent confusion many 
market makers were not 
actually quoting prices. 

Prices of the latest 200 inter- 
national bond issues for which 
an adequate secondary market 
exists, however, are quoted 
every day in the Financial 
Times and a complete list of 
Eurobond prices is published 
in the FT on the second Monday 
of each month. 

Barclays offers both indi- 
vidual advice and a portfolio 
management service but most 
London stockbrokers arc also 
equipped with a Eurobond re- 
search and dealing facility. 


Time for a shrewd 
look at returns 


FIXED RATES 

YOUR TAX RATE (%> 


BY TIM DICKSON 

IF INTEREST rates really have 
turned downhill — and investors 
In the equity and slit markets 
clearly seam to think they have 
— savers should look carefully 
at the accompanying tables. 

One illustrates the range of 
current returns likely to be 
affected pretty quickly if Mini- 
mum Lending Rate, which has 
fallen from its peak 17 per cent 
to 26 per cent, continues to 
move lower. 

The other shows the fixed 
rates presently on offer. These 
will not be influenced over the 
terms stated by subsequent 
shifts in the level of interest 
rates generally. Therefore they 
could represent good buys in the 
months ahead. 

BUILDING SOCIETIES. High 
interest rates have undermined 
the societies' competitive posi- 
tion in recent months and for 
ihis reason they are unlikely to 
lower rates until MLR falls at 


least another point, possibly 
two. The battle for savers' 
funds has centred on the 57 (at 
least) varieties of term shares, 
which have tempted savers with 
everything from a little bit of 
extra interest, monthly income 
payments, and even latterly one 
or two fixed interest offers. 
These, however, all appear to 
have been withdrawn though 
the Alliance says it may con- 
sider coming back into th is 
market. 

BANKS. In line with the fall 
in MLR. all the dearers have 
now reduced the rates offered 
on seven-day deposits from 15 
per cent to 14 per cent. Con- 
scious of pressure from the 
building societies. Barclays 
Bank this week introduced two 
new accounts, the Bonus Savings 
Account and the Investment 
Account The first, which is 
comparable to but not as attrac- 
tive as a building society sub- 
scription share, is for personal 
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NATIONAL SAVINGS 





Five-year certificates* 

1033 

1033 

1033 

1033 

LOCAL AUTHORITIES 





Yearling bonds 

13J5 

953 

825 

55 

1-2 years 

145 

1015 

8.7 

55 

3-10 years 

144 

95 

8.4 

5.6 

INCOMB BONDS 





4 yews 

1125 

1125 



5 years 

1125 

1125 



10 yean 

108 

108 



GILTS 





Treasury 3% 1985 

1088 

9J4 

956 

061 

Exchequer 13£% 1947 

1254 

9.02 

7J1 

5.1 

Treasury 5% 198649 

11.03 

9j01 

824 

7.02 

Funding 3§% 1999-04 

1045 

825 

■ 758 

638 


* 19th issue. 
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Nil 

30 

40 

60 

BUILDING SOCIETIES 

Ordinary shares 

105 

105 

95 

65 

Subscription shares 

11.75 

11.75 

1057 

6.71 

Term shares’— 2 years • 

1 UM 

1150 

9.43 

629 

— 3 years 

1150 

1150 

956 

657 

—4 years 

12 J» 

1250 

1029 

656 

—5 years 

1250 

1250 

1021 

7.14 

BANKS 

7-day deposits 

1400 

95 

8.4 

55 

Bonus Savings (Barclays) 

1550 

105 

95 

65 

Investment Act (Barclays) 

1550 

105 

95 

65 

NATIONAL SAVINGS 

Investment account 

15.00 

T05 

95 

65 


* Building Societies Association recommended rates. 


customers who can put aside £10 
or more regularly each month 
for a minimum period of a year. 
The Investment Account is for 
sums of £5,000 to £50.000 de- 
posited over three or six 
months. Both accounts are cur- 
rently paying 15 per cent. Other 
clearing banks say they have 
similar schemes in the pipeline, 

NATIONAL SAVINGS. The 
investment account which is 
still paying 15 per cent gross, 
currently offers a good home for 
ordinary deposits. The Depart- 
ment for National Savings tends 
to be slower to adjust its rates 
to market conditions than its 
high street competitors. Remem- 
ber. however, that interest is not 
paid until the beginning of the 
month after money is deposited 
and four weeks’ notice has to 
be given to withdraw. The 19th 
Issue, meanwhile, is still on sale 
and will look increasingly attrac- 
tive if rates come down. - 
LOCAL AUTHORITIES. The 
14.5 per cent offered by Roch- 
dale for one-year money is now 
out of line with the market and 
is likely to disappear next week. 
Hurry while stocks last' At the 
moment local authorities are 
reluctant to bid for funds until 
the position in the money mar- 


kets becomes clearer. 

INCOME BONDS. The short- 
term bonds went out with the 
Budget but the four-year and 
above variety which have quietly 
appeared now look good value. 
Age is an important variable 
with the Target Life four-year 
bond, which returns 12.7 per 
cent to men who have attained 
SO but less than 1125 per cent 
to those under 62. The Provi- 
dent Mutual 10-year bond also 
varies fractionally with age. The 
The position on income bonds 
for higher rate taxpayers 
depends, among other tilings, on 
the difference between the 
maturity value and the cost of 
each pure endowment policy 
which makes up the bond. 
ANNUITIES. Rates have 
already started to move down. 
Among the best quotes (without 
guarantee) for a man aged 65 
(purchase price £10,000) are 
£1.847 from RNPF Nurses, Sen- 
tinel (£1.816), Crusader 
(£1,767), English Insurance 
(£1,766) and Equitable Life 
(£1.757). The best quotes for 
a woman aged 60 are RNPF 
Nurses (£1,581). Sentinel 
(£1.581). Crusader (£1.533). 
Economic (£1.528) and UK 
Provident (£1.528). 


LOOK EAST FOR 
GROWTH 


The rapid industrialisation of many Far 
Eastern countries has brought about real 
economic growth rates far exceeding those of 
most Western countries. Hong Kong’s economy is 
expanding at 10% a year, Singapore’s at 8% and 
Malaysia’s at 8%, while the economies of Britain 
and the U.S.A- are contracting. These high growth 
rates are likely to be reflected in increased 
company profita bil ity which in tnm should lead 
to higher stock market valnes. 

Follo wing China’s dw4m«iw to improve 
relations with many coon tries there is now far 
greater political stability in the Far East. Trade 


with China, too, is expanding and stimulating 
farther economic growth in the region. 

Save & Prosper, Britain's largest unit trust 
g r o up, offers two unit trusts concentrating 
exclusively on the Far East— South East Aria 
Growth Fund and Japan Growth Fund. Both funds 
are under the supervision of investment managers 
who have worked in the area. They have a wide 
experience of investment opportunities there and 
have built up a network of contacts who provide up- 
to-date Tnf n rmah on- 

Given the highly promising future, we suggest 
that now is an opportune moment for you to 


diversify your portfolio to include investments in 
some of the most dynamic economies in the world. 

HOW TO INVEST 

To malm a lump-sum investment in either fond 
please consult your professional adviser or 
complete and return the coupon, together with your 
cheque. You will be allocated units to the full value 
of your remittance at the offer price ruling on recefyt 
of your, application. 

The price of units and the income from them 

may go down as weU as up* 

You should regard your i nvestment as long 
term. It should be borne in mind that Far Eastern 
stock markets can be particularly volatile. 


Save & Prosper 

SOUTH EAST ASIA GROWTH FUND 


Save & Prosper 

JAPAN GROWTH FUND 


Immense natural wealth, new- 
found political stability and a large 
industrious workforce, make South 
East Asia one of the most exciting 
investment areas in the world. 

The strength of commodity prices 
generally and growing oil exports have 
enabled many countries to achieve 
.growth rates far greater than those in 
the West. 

Save & Prosper South East Asia 
Growth Fund is an excellent way of 
participating in this market, 'especially 
as the abolition of exchange controls 
and of capital gains tax for unit trusts 
has meant that managers can adopt a 
far more active investment policy. 

The Fund is now predominantly 
invested in Hong Kong (41%), 
Malaysia (27%) and Singapore (23%). 
For the future the Managers consider 
that these markets will continue to 
offer good investment opportunities. In 
Hong Kong there is a high level of 
corporate activity, much of it deriving 
from trade and development projects 
in China. The outlook for profits is 
good and the Managers believe that 
the market will move ahead. In 
Malaysia and Singapore the stock 
markets have recently moved up to 
their previous peaks. 

On 7th -July 1980 the offer price of 
units was 54:0p, giving an estimated 
gross starting yield of 1.61%. 


SJ 2 . ASIA. GROWTH FUND 
Portfolio as at 2nd July 1880 
Hong Kook 4 L(% 

Amnv Canmnfr Corp.' Associated Hotds 
ChemBf Kram: fHokiiiigs) 

Qma Ligbi & Power 

Green Island Cement _ _ 

Han*- Seng Baak/Harbonr Centre Der 

Hongkong Land 

Haagfcoog & SdanEtoi Bant 

Hong Kong Electric 

Hong Kon« Eleoric TCerranB 

Hiadnsoo Wlianipoa/ljjierConniiental Honsisg 

Jardme Matheson/Sun Hnng Eai Securities 

Wing Lens Bank 

7U«ym>27a% ■ 

Bandar Raya Development 
Bani Lintang Rahber 
-CastleBeld iKJangl 
•GopengCws 

•Harrison Malaysian Estates 
•HXlSetaOTiyRnbber 
■FWvrood Rubber 
Kempas (Malaya) Berfaad 
KTTlmgfcin TmAfahyan ftmMng 
Selangor Props Berta d 
Senna RabbedSoucbero Kinta Bedad 
Sortbem Mafaja TinBedod 
Tractors {Malaysia} 

SjS^^MsflleDdnBnlE&waB 
Fraser fclferc'WHawfttrBios Inti 
ilnds {Far East) 


TncbcaoeBertod 
KediSenitfOverseas 
Seaview Hotels 
Seaview Hotels 10% 8W8S 
-Sene Darby Bertad 

%f3£p 

United Insecurities 
Unitfiri Overseas Land 
United 0»e 
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Oriental Petrol ‘B* 
il79* 
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JAPAN GROWTH FUND 
Portfo&n as at 2 nd Jrity 1880 
Btcbkal madoMty 3X4% 

FujilEU Fanr y/ FpjrtoT/ KThyJn • 

D lfgms Tm^jrTnlriiJ apqii T ?ar4irt 

? Jacsoabita Efcctric hull. 

Nibra Kodin Kogyn 

Pkmecr Oraronic Corp. 

Sharp Corporation 
Sharp Corporation 3-5°l 
Sony CCTpnrariffn/T-D-K. Elec tronic s 
Victor Co. (Japan) 

TVnlrina Afaunrance 14fl% 

Heactn Credit Company 

NCtito Secnriiies 

Nippon Sbnpan/Onent Finance 

Trisho Marine & Ftre/Tokyo Marine 8b Fire 

Vasadz Fined: Mamie 

Qmfah ag ft 

Fujis.-. Pharmaceutical 

Grrea C rosa Corpora tion 

Takeda CbemfcaJ/YamarHinrtri Wwiniateutical 
C mmm 

Ito Yofcado 6%/Uo Votodo 
Micsnhtshi Corporation 
Senora/ScTen EVrmdUny 
PtafafaBJaatnaaeafaiSJ* _ 

Canon InonipcrauxVDainippcn Screen 
Japan Aviaron Efcctronica 
Machinery 12% * 


3J% 


KasremKo 

Toshiba Eng. (feCutetlllliUU 
Skmnartatioe Mdpat SO% 
M i n a m i s h i BftyJSmMci— Kogyo 
BtdHiittZn 
Mitsui Real Esate Development 
MWrwZ.7% 

TSkojojoa 
Iron & idea! Z4% 

Hindu MetaUKippan Steel Corporat ion 

Nippon 03/Semo Transput tatxn 

Toda Kngyorrofcyo Dniki Knmmlao 
Tokyo BcaricPpwer 
Uninvested caab L4% 


No country in the world has 
managed to overcome the problems 
posed by the energy crisis more 
successfully than Japan, in spite of the 
fact that almost all energy resources 
are imported. Japanese innovation, 
technology and hard work have 
succeeded in overcoming almost all the 
problems posed by successive energy 
crises. 

The massive increase in oil prices 
last year weakened the value of the 
Yen internationally and reduced the 
country’s growth rate to around 6%. 
This year, however, prospects appear 
far better as the Yen is once again 
gaming strength, helped by more 
stable oil prices and the Government’s 
firm action against inflation. The 
dehrit on foreign trade is narrowing 
and capital investment is moving 
nlwarij an indication of TncfagiTTes^ 
confidence in the future. 

The Japanese Stock Market, the 
second largest in the world, has also 
been encouraged by drilling operations 
on the Japan/Korea continental shelf. 

For toe private investor Japan • 
Growth Fund represents an attractive 
way of investing-in a broadly based 
portfolio of Japanese companies just at 
a time when economic prospects there 
appear better than for a long time. 

On 7th July 1980 the offer price of 
•units was 80.6p, giving an estimated 
gross starting yield of 1.60%. 
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Dealagaumlta. Pmt3n u rrnor n HlIybebop^gs^oa! aiyy ari M griay, 

However, in cxreptknwl ararrogances the Manages reserve the right to 
suspend pice quottfet* pcmSog imtatin. Certihates wffl aoniuHjr 
be forwaried within 14 dsjs. Price# and yiebfe are qaaud in leafing 
newssjm, : 

SdKag mriu. The Managers wiH normally buy bed mis tan Kgstaed 
Boiders. tree of cenmissioii. at not leas thao the bid price calculated Mtto&V 
ta ttu cticca ate recrired, in ar mr rtmne lrith a fogmila approved by ibf 
Department id Trade. Uinta may also be said back through <w anttaraed 
Bgamrfn is entitled to dais* cronmniai. Payment is normally nude witfna 
7dsg»ot w tf i ec eff W8rBDoqBced<qiifeite<6)or,nithec3teofojn- 
ceniitatai ihril^whha 7 dwtf<wrcccmnc a completed nmuiratict! fans. 
Safeguards. The mats, which are authorised hr tbe Secretary of State for 
Trade, are ’wider-range' iaYcsraeaa under tis Tnwee IntestnmsAct 
!961. The Trustee of both Fends is the Bank of Scotland vrbo bolds Use title of 
the trusts’ investments on bebnlf of the nni [holders. 

Oxantes. n* oflrr price of mils in each food atientty mdodes as initial 
service dtatje of Stt,' with a permitted mmfing adjustment not acceding the 
lower of 1% or L25p per mk. Oat of this, remuneration (at rates whidi are 
anflabk on roquet will be pod to authorised profestwal advisers on 
app&srios beariagi fab stamp, la adiSkioa. a half-jearfy ctejE, ad of whidi 
Idaua^tfeBasteindndiagTratee’sieesan net, is deducted bon the 
Fanils' assets. TKa charge scmreiilly ]&75p per HOT of the valne et the 
Ponds pins VAT. 

Income. D iw fl nttuis of Bet incomcftm South Jast Ana Growth Ftod are 
made on Sfthjime and from Japan Growth Fond on Slat October. 
Dctribatioas cm be antomatially reinvested is further mnu on itqoest. 
Jlangera. Save ft Prosper Seearitiaj Limited (a member of the Unit Treat 
Asaodatkad, 4 Great 9tHrien«, Ioadoni£3P3EP.TaeptaDe: 01-55*8893. 
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APPLICATION FOR LUMP-SUM PURCHASE OF UNITS 

To: SavoAProspor Securities UmitBd,4Grest St Hdenst London EC3P3EP. Telephone: 015548899. 

Reg. in England No. 788728. Reg. office as above. 
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I declare that lam over 18 


inSavs & Prosper South East Asia Growth Fund 
lvwshto'mvost 


SKSWURE, 
DATE 


B 0 STWG ACCOUOTlto. (Hand. 


in Save & Prosper Japan Growth Rind 

The minimum ratal nvesOTent in hntd is £250 aal £W lor 

subsequent purchase. lendPsea chequematiepayabtetoSave^ 
Prosper Securities Unatedlhis oKv ts nee available to readsnts of 
thenepublioofWand. 
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A rich heritage in Hampshire 


BY JUNE FIELD 

THE FOALS, come up and 
greet you as you drive up to 
tie Green Dragon, 600-year-old 
former.. {blacksmith's forge in 
Brook where the New Forest 
Pony Breeding and Cattle 
Society meet in the bar with 
its display of pony brands' on 
bends of leather. 

Hampshire, apart from the 
south conurbation, stretching 
from Portsmouth and Havant 
in the east to Southampton in 
the west, is still pretty rural. 
And an excellent new report 
produced by Mansell Jagger 
and Michael Hughes in the 
■ local planning department, 
Hampshire's Heritage and a 
Policy far its Future (£3.57 
including postage from Hamp- 
shire County Council, The 
Castle, Winchester), claims it 
has some of the finest scenery 


In southern England: “ Rolling 
chalk downlands which cross 
the country from north-west to 
south-east, extensive heaths and 
woods, the unique New Forest, 
river valleys • including' the 
Avon, Test. Itchen- and Meon 
and a coastline with extensive 
natural harbours and inlets.” 

The well-illustrated work— It 
contains some delightful line- 
drawings of stately homes and 
ancient churches, dockmill and 
dovecote plus close-ups of 
interesting architectural details 
such as scrolls, brackets and 
gables — also makes the point 
that apart from traffic, there 
are really .no major conserva- 
tion problems in the rural 
villages. And “character prop- 
erties are eagerly sought after 
for restoration and modernisa- 
tion and command high prices." 

In Fordinbridge, whose guide 
book calls attention to the 




“healthful and equable climate, 
untainted by the smoke of any 
heavy industries,” it was early 
closing day, Thursday, so only 
the 'occasional roar of cars dis- 
turbed the peace of the ancient 
town standing in the road from 
from Bournemouth to Salis- 
bury, 97 miles from London. At 
Fox and Sons, 5 and 7 Salisbury 
Street, partner Mr. John Cros- 
thwaite-Eyre has sold some half 
dozen' cottages within the past 
few weeks, all prior to auction 
using the contract incorporated 
in their auction sale particulars. 

He explained that although 
they were in receipt of three 
times as many instructions as 
as last year, and the underlying 
demand for all types .of. property 
remains surprisingly strong, 
“there does seem to be a reluct- 
ance by both vendors and. pur- 
chasers to actually commit 
themselyes.” 


To combat this malaise of in- 
decision. on both sides, they 
advise, where specialist property 
is concerned, "marketing with an 
auction in mind. This means 
putting a house on the market 
with a well-ahead hammer date, 
which only costs the vendor 
some £60 towards the cost of 
particulars . In a special folder 
with a colour photograph, 
which are given a wider mailing 

than uSUaL 

The salient point ' is that 
these details contain a binding 
auction contract in the form of 
special conditions of sale, and 
a Memorandum of Agreement 
for signing; this means that 
only genuinely keen buyers able 
to proceed will make an offer 
having done ak their homework 
with their solicitor first the 
vendors naturally having under- 
taken similar preparations 
through - their legal advisors 
who w£H have approved the 



mmm 


The Post Office aid General Store*. Rockboume, near Fordingbridge.. 
with an annual salary of £1,522, plus 3-bedroom accommodation, is 
expected to go to auction on July 21. Details John Crtjstfiwaite- 
Eyn, For & Sons, 5 & 7 Salisbury Street, Fardingbiidge, Hants. 
(0425 52121 > 




- U'S. Ir~ ?-’ » r /C 


-Renovated Georgian .terrace 2-bedroom cottage, with gas central 
hotting hi Nefero^Pk** .'oft the OW Town Quay in Lymington, fdr 
-'safest £39,500. DeCdk.Paul Jackson, Jadaon ft Jackson,. The Home 
On The Quay, Lymingtpn. Hampshire <0590 75025) 
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Wymering House in 1 J acres In Lyndhurst in the New Forest, has 4 
bedrooms, 2 bathrooms, guest cottage and swimming-pool complex 
for sale at £130,000. Details Paul Jackson, Jackson 'ft Jackson, The 
House On The Quay, Lymington, Hampshire (0590 75025). 



•'■■■ . - 'i 


Expected to go to auction on July 22 on a price guide of £95/97,000 
is the 5-bedroom Hewer’s Orchard, Minstead, with direct access on 
to New Forest land. There Is a stable, 2 garages and heated 
swimming-pool in an acre of garden. Details Geoffrey Cox, Fox & 
Sorts, 30/34 London Road, Sout hamp ton (0703 25155). 


special conditions, provided a 
plan and applied - for local 
authority searches. 

Although there are obviously 
some disadvantages to this 
method of selling, it is on® 
strongly advocated by Mr. 
Geoffrey van Cutsem, partner 
in Savill s, whose-.- Wimbome, 
Dorset office also sells in the 
Hampshire area-; be originally 
mooted the idea m the firm’s 
current annual - " Outlook ” 
report, putting over the system 
again more forcibly and in 
greater detail in the. July issue 
of the Chartered Surveyor, 
journal of the RICS- As he 
comments, asking for “ best 
offers” doesn’t really get a 
vendor anywhere, “since they 
do not form a contract, the 
successful best offer can sub- 
sequently be withdrawn,” going 
on to maintain that private 
treaty sales are most affected 
by delays between verbal agree- 
ment of the offer and the sub- 
-sequem - -legal ■ exchange of 
contracts. 

“It would seem, in England 
that only in the event of an 
auction of property is justice 
seen to he done, with a" degree 


of finality that results directly 
from the availability- of an 
auction contract together with 
local authority searches. The 
buyer bids with more or less 
full knowledge of the property 
and signs the contract im- 
mediately -after the fall of the 
hammer.” • • 

At Jackson and Jackson, in 
Lymington, partner Paul Jack- 
son finds that properties in the 
lower price range. have been the 
hardest hit this year, while the 
upper end of #be market has 
been least affected. - 

“ Country houses in the range 
between £85,000 and £150,000 
are selling quite well, either to 
individual families or, in a 
number of cases, to a young 
family combining with parents 
who occupy a separate wing, or 
a cottage which is included with 
the sale: The middle market 
between -£45.000 and £80,000 has 
proved more difficult as buyers 
are depending on . larger 
mortgages” 

Contact Mr. Jackson' at The 
House On the Quay, Lymington 
(0590 75025), for a portfolio of 
properties, which includes a 
charming renovated Georgian 


terraced Shedroom cottage Ln 
Nelson Place just off .the old 
quay,_£39j500. and the. 17th cen- 
tury 5-bedroom Thatched 
Cottage in J- acre with a 9wim- 
ming pool' at Portmore, £79,500; 
in Minstead in the New Forest, 
the early Victorian. Fleetwater 
Farm is for sale at offers dose 
- to £150,000. It is in 18 acres of 
pasture with a 4-bedroom farm- 
house and ancient bam, owned 
by Southern Television director 
Mr. J«k Hargreaves- of the 
" Out 'of Town ” programmes. 

The Millers Dale community 
at Chandlers- Ford consists of 
designs from a few select 
national housebuilders, plus 
modem shops and facilities, the 
setting of wooded; countryside 
and leafy- lanes all contributing 
to a village atmosphere. Laing 
Homes’ “Super Seal” energy- 
saving detached homes at Gas- 
field, in good-sized plots, have 
gas central heating; three bed- 
rooms, lounge/diner, ground- 
floor cloakroom and a -serving 
hatch .which -links the kitchen 
and dining room. They cost 
from £34,950, with a slightly 
different four bedroom version 
from £39,000 to £44,000. Details 
Mr. Brian Morris, sales director. 



The English Courtyard Association 

Luxury cottages for retired people 


Between Chelmsford and Witham 

A SUPERBLY EQUIPPED DAIRY AND ARABLE FARM '■ 

Dairy Unit for 540 cowsf 60 Sow Pig 'Unit 
16th Century Farmhouse — 5 bedrooms, 9 modernised cottages. Produetive-Land 
... _ . JN.4LL i, 022 ACRES 

; For Sale privately with vacant possession as a Whole or. in 3 Lots 
Details from Grosvenor Street Office as below 


VALE OF PEWSEY, WILTSHIRE 

AN EXCELLENT DAIRY FARM 

Attractive 5 bedroom Regency Farmhouse. Pair of Modernised. Thatched Cottages 
Dairy Unit for 120 Cows. 160 Acres Grade 1 Greensand ' 

- IN- ALL ABOUT 218 ACRES 

Sale by Auction with Vacant Possession as a Whole or in. 7 Lots on August 8th (unless sold previously) 

Details from Auctioneers: 

Grosvenor Street Office as below or Bath Office: 9 Edgar Buildings, George Street, Bath. Tel: 0225 64214 


WARWICKSHIRE 

Henley in Arden 3 miles, Birmingham 18 miles 

AN ATTRACTIVE RESIDENTIAL 
AND AGRICULTURAL ESTATE 
A fine 17th Century House with 4 Bedrooms 
Farm of 333 Acres let at £9,000 p.a. Investment 
Orttage. Fishing Rights and Woodland. ' 

IN ALL 340 ACRES 
For Sale privately as a Whole or in 5 Lots 

Joint Agents: 

Clattons, Grosvenor Street Office, as below: 
Charles R. Phillijis, Alcester 763615 
Henley in Arden Auction Sales Ltd. Tel: 3211 


KENT 


Sevenoaks 2 miles, London 25 miles 

USEFUL DAIRY FARM 
Modern 4 Bedroom Farmhouse. Dairy Unit for 
83 cows. A pair of cottages. 

EM ALL 252 ACRES 

F,or Sale by Auction on 7th August with vacant 
possession (unless sold previously). 

Details from 

Grosvenor Street Office, as below, or 
17 New Dover Road, Canterbury. Tel: 0227 57441 


A new courtyard of attractive filed 
cottages a few minutes level walk from 
the town centre. 

Sitting room, dining room, fully fitted 
kitchen, 2 bedrooms, 2 bathrooms, 
garage and special high standard of heat 
insulation. 

Lovely landscaped grounds overlooking 
the River Severn. .' ... r : .. 

' . Low running costs and service charge. 

Designed to anticipate tike problems of 
advancing age. 

Absolute privacy in your own home. 
No worries about upkeep or gardening. 
Resident warden; 

• 24 hours alarm system. 

Experienced management and many 
features to make life easy for elderly 
people. 


errow 
Court 

Severn 

Worcester 

Close to M5 and M50. GreatMaU-em 7 mites 
Worcester 10 miles, Oieltenhami9jtniles. 

150 year leases from £43,000 


JOHN D.WOODl 


23-24 Market Place Reading RG 12DF 
Telephone: Reading (0734) 50266 


74 Grosvenor Street London W1X 9DD Tel. 01-491 2768 

and Westminster Edinburgh Bath Wells Canterbury Harrogate Oxford Arundel Kensington Chelsea Middle East 


A complete home from early retirement onwards 


CRANBROOK 

KENT 

13th Century Listed House standing in 10 Acres 

3 Reception, 7 Bedrooms, 2 Bathrooms, Kitchen, Utility, Staff Flat 
Garaging for 5 Cars, Barn/Stable . . 

Foil details: 

PORTER & COBB 

24 KING STREET, MAIDSTONE, KENT - TEL: MAIDSTONE 671151 


''Laing V Home*,'. '46 Clarendon 
-Road, .Watford,. Hefts, or 
' Elizabeth Stevens, Laing- Heroes 
Sales Office, Gosfield, Miners 
Dale, Chandlers Wood, Hamn. 
Shire (04215 63588). ' 

. Other housing estates include 
Taylor Woodrow's The Mea- 
dows. Lyndhurst, detached 
houses firoin £37,850 to £45,000 
furnished model homes open 
1.30 'pjn.-5.30 p.m. seven days 
a - week, joint - selling agents 
Goadsby and Harding l 37/43 St 
PeterV Road, ' Bournemouth 
(0202. 23491), and Sawbridge 
and Son, 80 High Street, Lynd- 
hurst (042 .*28 28S1). Morris 
Dittben, ' Ha' Southgate Street 
Winchester (0962 66422) . am j 
their Southampton office (0703 
31022), are sellms . Wiggins 
. HomeSi detached Georgian -style 
houses at Ashley Park Fair Oak 
from £29,750. In’ five acres of 
wooded grounds - at Stonev 
Cross,- near Minstead, a lac/l 
-tmilder is offering a splendid 
sniiMevel .5-bedroom, 2*ath- 
room,- 'treble garage house at 
the” out-of-tb e-ordlnary price of 
£230,000. (Agent Mr. Gedfrrpy 
Cox, -Fox and Sons, 30/34 
London Road, Southampton 
0703 25155.) 


Fox Sons 




ay and aver the Wartimes 
lumnoa Dartmoor. Close to good 
range at local ' shops and within 
easy reach of the goif _ counts, 
beaches, harbour end town cemre* 
Britt 9 yeans ago. the well arranged 
accommodation comprises: 4/S bed- 
rooms, 2/3 .reception, ant. ha// 
rtOBks/wc. fitted Ml.. ixiUty. bath.. 
2. sop. «We. Ges CH. Integral 
garage. Landscaped gardens. 

T 'Price £69,000 Phdd. 

Ref. TQ.3&20/GRC. 

Apply: - 

if Meet Street, Torquay .* 

’ Tel. (0803) 28451 


WORKING FARMS ;• 
VIRGINIA— U .5 -A. -c 

SPRING FARM • 
418-acre Working farm Is graced 
whh . Resale 18rh century rest- 
oenca of 9 rooms, 5 hrepf^cas.tTfiw - 
has recently been rtwtomd 'end Sto 
{? ® louofy t roe shaded knoft oybo 
looking The farm's lush nioadov^ 
and\a fuM- compliment tjI farm 
offering. -iat 


Hoy realty. co:'r: 

S ^CharioK»avllJe, .« 
Vb 22901. f804) 2S6-477T. 7 ' 


TEXAS - USA.; :'. 

Wo Introduce .the la 
extravagant property t 
in the hffl country of-tti State 
Toms, USA, ' In Horaeelme rBer- 
23-nd/a 


, , . -extenuHva water- sport 

faculties, gott, temrfe; etc. -WrdfflW 
nonday homes at pkas- to - bufltL 
Minimum in vestment STS.OOO.MTWlT- 
Sages at 10% irraerast; CopfectTSK 


5-5"* MmuMi, wmiacrus 

representative: Mrs. Anfee 
dijk. ' Oriental.” Bowsrede WsY. 
Gerrerds Cross. Bucks: Trr. 
Gerrerds Cron 88531.' ■■ 'i 


AMERICAN' 

- . EXECUTIVES r 

seek laxnry fimilSied flats' or 
houses up to £306 per veeik. 
Usual ; fees Teqninrf. L' '; 
Phillips Kay & Ldwis 


PRIC 


CUEFORDS INKEETI® LANE»CTIY OFJDQNDQNJEC4 

Three spadbus ^Mttrments FOR SALE in probably the City Centre’s moat 

exclusive residential devtiopment. Qose to the L- w Conrrs, Tanplcj * — 

Fleet Street and easily accessible so the West End. 


A magnificent top floor ( 8 th) A vfxidaas 7 * floor 

flat with iMimiuniic view ap ar onent to be ngcurd 

ami ready fijx immediate completely idnrbished, 

oenpatum. 3 bedroomsa mo dernis ed and tastefday 

abstimmna(iensttioe}, decorated. 3 bedrooms, 

spaaosis reception room reccrrtmatocnnjfnDy 

with dining area, folly equipped kitchen and 

equipped kitchen. ■ bathroom. Independent CH. 

Independent CH and CHV\ All -uncnitiM. New too 
AD amenities. New too ' vcirs lease, 
years lease. Fries: £135,000 

Price: £215,000 


A well planned stir floor flat 
having excellent: views over 
ma ture trees and Pri vate 
Gardens. 2 bedrooms, 
spacious double reception 
room, foUycqmpped open 
plan kitthen, newly fitted 
bathroom- Independent CBL 
AH amm tries. New loo 
yens lease. 

Price: £*jr coco 


VrEW^TOMy Weekends 12 noon -gpjn- weekdays 12 noon - 7 p.m. 


No.l Berkeley Square, London. W.l. 01-493 2222 (24 hrs.)/491 3304 


SYMONDS & SAMPSON 

30 High West Street, Dorchester (4172) 

SOUTH DORSET 

TROYTOWN FARM, PUDDLETOWN . 

(3 mllot east 6 1 Porchcstcr) 

In conjunction with P. D. Carter Esq.. M.A. (Oaon) F.R.l.C.S. 

A Valuable Dairy and Arable Chalk Farm of 274 acres 

With Period Farmhouse, 4 Cottage*, modern Covered yard. Herringbone 
Milking Parlour, Dutch Bam. Self Feed Silage. Ample other buildings and 
modem Piggeries for breading and fattaning 

For Sale by Auction (unless sold previously)' 

• Wednesday July 23 


FORESTRY INVESTMENT 
SOUTH AYRSHIRE 

FOR SALE 

365 Hectares (960 Acres) 

Hill Land 1450/900 Feet) with 
Basis III Dstfartion Approval 
Ptoughable - Good Access 
For further particulars apply ro.- 
' MICHAEL BARNE & PARTNERS 
M Allows* Place, Ayr KA7 2AA 
Telephone; Ayr f0292) WWI 



We offer one of the largest and best value selections of luxury 
apartments and villas on the coast with a personal service to help 
you select the property of your choice. Profit from our many years 
of professional experience in Spain. 


Inspection Flights July IS, 25, August 1 


Write or telephone ns now. 


m mmw . 



FLORIDA/GULF OF MEXICO 

In beautiful and unspoiled St. Petersburg Beach, four outstand- 
ing properties (photos on request); 

LUXURIOUS PENTHOUSE directly on the white sand; beach, 
exclusive situation in prestige building, heated swimming dooL 
150 square metres living area, 2 large bedrooms with bathroom 
v ery big lounge dining-room, latest equipped kitchen, 

aSLbleT lJSiied Witfl VG1T beSt U ' S - S210 > 000 (mortgage 

ISLA DEL SOL PRIVATE CLUB with all facilities available on 
the spot (goif, terms, marina, club-house restaurant) two con- 
dominiums each 100 square metres living area, two bedrooms 
with bathroom en suite, lounge, dining-room- modem kitchen 
Both well furnished; one directly on the beach with heated oooi 
USS 125.000. One directly on golf course US* 90.000 Sort SS 
available). ^ 6 

TREASURE ISLAND (CLUE CAPRI). Brand new, small deve— 
lopment (25 condominiums). Heated swimming pool directly on 
the water (mooring facilities), sandy beach 5 minutes walk 
.condominium. Living area 100 square metres, two bedrooms, 
two bathrooms, large, lounge dining-room, modern kitchen' 
Unfurnished!-' A real bargain at US$86,000 (mortgage 
available^ 

All Information -from either; 

Gallagher & Co. Realtors, 

6695 Guff Boulevard, SL Petersburg Beach, Florida 33706, or 
Axnawool &A* IX roe Bartini, Case Postale 1211 GENEVA 2 


W acrt?° cl "^ . , hort1c:l ritura ! norl 

Ecip*BY? lmes ' CaM '» 

Reslgencv “CAYWHAM 

•Trt; 33931. are*. Seftasff. 

2 f** 3 fara> bulWiugi. 
n^STbl. W 22 3SJ £; rtfc J *S« s Abbot; Part- 
T(rt: South on d CC70Z5 Fi ltvfl 

SS 1, S*?KK T,I -_I Conroatt 3/4 
!2Li el ?* kroom - ««■ ' Vien 

4«*ntloo and 

art ifartr , , , c ° m ^ nfW ■ potlSn 

BaBMr 

-IlSE, 0 i!si£? 2.SM acres cvflle 

S'*!®™* houif- Uroe 
WHWf. d/ball. 3 b/rosms. ee suite. 

.’jjon'l'.'y-— «7D.OOO. 

c«Kt ?S^t: 

- Areomm- 'anofl 
Room. Luxury Ktttbcn 
Jrtth toltt ItWI MBKt STO. ABC 4 HiW 
y*** wIPi cooker haodi etc.. 2/3 Oap- 
rojmSi Nwtf tvttro Baehroom, sc*. WC- 
5** _ CH - vjdroentnroliofl*. 
Irtt. caretaker. 56 rear lost, C7S.OO0- 
mjbwy recommended. Pleua contact Sole 
_£»S«vira-Pees. 54/SB Lreer 
SJjane Sb-cet London, SWT. 01-730 


Chesterton s Overseas 


SWITZERLAND - ANZ3ERB 

eHALETSl - " ' 

OXttSMMLAm* F°R FGREHSOTJHCHASB 


. . On 2 floors to include 3 bedrooms. 



Chestertons 


THE CHAILLOT GARDENS 

2, Avenue d’JE6na » P ARK XYle-. -4 
Owtween Trocad^n i Senw -'HfffltTowW- EtoiTS '' 

A HMITED NUMBER OF^FLATS ^ : 

fe r ^ demanding elite ■, - - »■', 


Sponsorari by S E c I P 




JvoV I'o-L^a 


ar-.'TOKSErs» 
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verseas 


LANGUEDOC -GRUISSAN 
FRANCE 

ADKfiAM CO ASTFOR SPORTS LOVERS 
. SaHmg School-Skin DivinpCentre 
Tennis Courts- Swimming Pool- Riding Centre 

- An^CTIVEAPAIOTOM'S 
Overlooki ng theactrve Gru i ssan Harbour. 
LaResidence Du Ptort Studio &lBedroom 
' PRICESFROMABOUT£13,000 - 
LesTferrasses Du Port 1-3 Bedrooms 
PRICES B^OMABOUT£36,000 


FOR SELECTED OVERSEAS DEVELOPMENTS 

A 

■ Mrs. Felicitv Hoare 


Chestertons 


<.'h:tvt»Tfd Survi 


1 16 Kensington High Street .London W S TRW 
Telephone: 01-967 T>44 Telex: 8812798 


HOTEL COLBERT 
DEV1UACERF 

A DEUX PAS 

De IA: PLACE DES VOSGES 



T7ne r en gy aii on de grnmfe g mifftf, 
Pne&pdedmee, 
fl sppslfmBmlnXDcm. 
debchambreindiridaclie 
ta 5 ]>Ucei duplex, tnmecs. 

Bureau de wnlc el appanemeBt 
(£nd> dfmisarplacedn innfi j 
mmnKdide34fe al9b t . % 

23, roe deToiwuie, Parish -fe 

T a-:272-ZL 07 . 3 

V [Tbj ’lJli't 

S, nude Clutii t«Iy Paris 9*-2S1.063) 



: . FOE SALE ■■ 

Luxury mansion on the Costa Brava 

. Charming spacious villa situated on the beach in one of the 
most beautiful parts of the coast Surrounded by gardens and 
» woods, with a swimming pool and tennis court summerhouse 
-arid solarium. Caretaker’s apartment and annexes. 
^Confidential arid direct negotiation. Serious - enquiries only. 

! " Please phone (93) 258 05 09 between 2.00 

-? ' '• . And 'LOO or 8.00 and 10.00 p.m^ or write to 

Marti, Diagonal 339 bis, 304 ". Barcelona 37, Spain 


^ i3%'{ 
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CUMBRIA — EDEN VALLEY (M6 6 mil«) 

' UZONBY HAU; PENRITH 

. Imposing Mararon House;, exrenslye. garden's and grounds; consider- 
able, .potential for. alternative uses, including . Hotel /Restaurant, 
'institutions; . or fop conversion to : smaller units; 6 reception, 7 
principal bedrooms, 3. batiirooms, .. domestic offices, attk bedrooms. 
: and -useful outbuildings;-' 5-acre .paddock and 7-acre field. Pair of 
3-faedcoonied cottages. ; I; 

... TOR SALE PRIVATELY' with Vacant Possession 
V. • -m A tots or as aWholo : "[ 7 - “ 

. \''rr full DeuUsJronrSoh Agents: 

. . 1 LOWTtfER.; ESTATE MANAGEMENT SERVICES 

State OKee, Lowttwr, Penrtth. Cumbria CA10 2HG. 

' - Tel: Hacfcttorpe- (09312) 332 (24-hir. AnswarphonaV 


NEW JERSEY USA - PROPERTY INVESTMENT 


As sole -reprMent*t1«» oi'.th* wee’s most prominent Estate Agency — with 
60. bran c h es wa . know we. can otter the: best service (or this attractive, 
convenient and inexpensive Garden State.- Easy access to major East Coast 
1. cities, • summer boating, winter skiing — Choose from LAND-SEASIDE 
-•-FLATS- SMALL , BUNGALOWS -TO LUXURY ESTATES, OR COMMERCIAL 
..•-INVESTMENTS. /- 


■ Ring 053s 610619 for brochure 

T.H-.M. INVESTMENTS. 2 SILVER STREET. KETTB1ING. NORTNANTS 


v 


T-.'LL'-i: 


BROADSTAIRS 

Detached double-ErorttetT bungalow in sought-after residential 
‘ arecu". Three, bedrooms, two receptions. Large garden. 

. ... j" ;. Property, off ere potential Iot raodemisaiiun. 

- • .• 8 ;. £28,000 o.n.o. Freehold • 

■ r Tel: Farabor oagh, Kent 58007 



- ' SWITZERLAND 

• V . FOR SALE H ; 
CHALETS'. A APARTMENTS 
iri^ -most exclusive lakeside' or - - 

t akl. resort in Switxeriand. \ . 
For ds tail ad information cafi "Swiss 
Property-- -Specialfst.'” Mra. A., 
Noogendiilc.-:- ."OnentaJ," Bulsthatle^ 
Way. Berra rda ’Crosa. Bucks.'; .Tel: 
Gerrerdk Cross; -88331 • 




-ESSCMDON, H£KTK»DSMip« -rperiotT 
• Farm'-Hause wMfi SB acre*,. For sale ay 
. AuctkmJ HARLAN D A SIWt, 01^449- 
92467- 1 ' •> '• -i 


jj‘ BUKENir, NORFOLK*' in 3 acres, aerttyw 
'• - .. ; 'wooded hrotindas a-ctiMmine extensively 

- j! *f» moderfiUM FLINT. COTTAGE ter -sale' bv 

■ fcjlS "avctlbii 8» -Jeuirdav. 2Sth juhr enntess 
5t. t ;.p _ jwwionrtyJ. . WU5. Ctttoterad So*. 

il-M ' . . W«ni -Hoh fp2fiS7U. S564. 

= -jHgWFttLK OeiiMntnl mcwcW. jpoWnlMd 
W- . -3 : 'jMrtMi ■Fanphoiaa -JwiMv wjWi : ft 

s saw® 



'S S-afaucmw Aw i Nowtwry-s 

iJ.-a-'-'COBnOyi.-.Cotraae.-. 

m-"tMIera jn exceas •('"fr 50 ®' T?: "** - 

jw b^.4*Arr,or-;40spS^ 
vW forest — I mpressive seiraby ixna* 

W g ^re^«» i sssss^. 

$*. RhSSod— o»tas-«r-J4M. . : 


PALM BEACH 
; : SUPERBLY. DECORATED 
CONDOMINIUM APARTMENT 

Bedroom and Bath, End cued Patio. 
Estate Sale. C99.995.00J 
PAUL SUMMERS, 

. .. . 2286 Ibis Isle Road East, 

Palm Beach, Florida 33480.. 

' Tel: 305-374 0569. 


CHANNEL. 1 ISLANDS — Comtertable nwd- 
.-erniied tessoooW conaee on tut-trn 
isUnd pi Sark. Panoranuc views. Tel. 
- IOA0T) B320M s«rk. or write Bp* 

- TS296, Financial Thnes. 10. Cannon 
Street. EC4P 4BY-. 

CHELSEA—* Bed.. 2 bate,. Cfi. C W oa»r> 

. nten recr. Urge kttchen/oifWKe. 99 years 
Ueuc. Remunerative embassy tenant- 
. - Available one month'* notice. FumWimr 

.' £ 110 . 040 . unfundslwi £95.000. ..Phone 

-• Lusaka. Zambia o*ct 74520. heme 
62323. or write aOM. Box 31936. 

- Lusaka- Tefer ZA -415TDB. 

SOUTH utemiWH iM — -New tour iwd- 
-■ roomed Detecbea Hans« complete wrtn 
Garage- Utility. ' Full ‘ Central Head no. 

. - Losofie and separate DlnJns Room, larue 
^fitted l<tt«nen **Jtti.*alk-ta. Ranxry..Mlv 

• tiled-. ctfournL. Bathroom.-, oroond Boor 
W.C. -High standard, of Amah. Sttuated 
within easy reach of Peter borousii- and 
London trains in an area where prices 

- ore mere reaHstteand me. pace, much 
stewer. £27.000. Freehold. No Hidden 

. extras. Photograph and Brochure on 
request. Allison* (Contractors} Limited. 
Oept. F/T. West- Elton Avenue. Spalding. 
UncdnsWro. .Tel: M778I 4701. Tetek: 
32649. 



EARSONS 


la Grafton Stret, London, YV1 
HILDENB0R0UGH, KENT 

Fine Kentish Country House comprising 9 Beds., 
5 Recep., 3 Baths, etc. Inc. poss. s/contained 
suite. Woodlands, Tennis Court, Summerhouse. 
IN ALL 16 ACRES 

Potential for division into Two Units 
or Smallholding 

Offers invited for Freehold 

01-499 2104 



HAMSEY 

near Lewes, Sussex 

A VERY FINE COUNTRY HOUSE 
Erne tod m 1849 and having rooms of 
Georgian proportions 

Spacious Hall, 3 Reception Rooms. 
Domestic Offices, 6 Principal Bedrooms 
2 Bathrooms, Staff Fkrt (4 roams. 
Kitchen end Bathroom). Oil tired 
central hooting. Double Garage. 

Delightful Sylvan setting near the 
South Downs with gardens and 
grounds of 3 1 * Acres. 

FOR SALE - OFFERS IN EXCESS OF Cl 20.000 
Details from Albion House. Lewes, Sussex - Tel: Lewis 4376 



GROSYENOR SQUARE, MAYFAIR, WI 

An excellent 2nd Floor Flat in an impressive building 
on the north side of this renowned square. The flat 
has been newly modernised, decorated and carpeted 
-to a fine standard. 

: Entrance Hall, Drawing Room, Dining Room, 4 Bed- 
rooms, 3 Bathrooms, Kitchen. Central Heating. Con- 
stant Hot Water. Lift Uniformed Porterage. {Garag- 
:ing available for purchase). 55 year lease for Sale. 


Hampton & Sons 


6 ARLINGTON STREET 

LONDON SW1A 1RB 

Tel: 01-493 8222 - Telex: 25341 


LANE FOX AND PARTNERS 

36 NORTH AUDLEY STREET, GROSVENOR SQUARE 
LONDON WI. ' TEL. 01-499 47S5 
HORLEY HOUSE, HORLEY, Nr. BANBURY 
A SPACIOUS AND HIGHLY-MODERNISED GEORGIAN HOUSE 

Wolf situated wfth fine visws and in suporb order. 

Recaption Hall, 4 Reception Rooms, First Class Domestic Offices. 

7 Bad rooms. 4 Bathrooms. Full Oil-firod Central Hearing. 

Double Garage, Two Stables and other Outbuildings. 

THREE-BEDROOMED LODGE COTTAGE 

■ Mature, easily maintained Gardens and Grounds. 

' Hard Tennis Court, Large Swimming Pool. 

ABOUT 2 
For Sale 


HENLEY ON THAMES 

Possibly the most beautiful house in Berkshire. 

A deteohad south -facing river-fronted property on an island close » 
Han ley 'On -Thames, set m 1H acres ol fl&odlit landscaped gardens com- 
ofeU with 300 ft river frontage and own mooring . The house which has 
been - completely interior designed consists of 3 recaption rooms with 
magnificent views across ihe river. 5. bedrooms. 2 superb bathrooms, 
'.‘housewives' drasin" .kitchen. 

To be sold complete with efl furnishings, etc., which era integral to the 
design of the interior. 

FREEHOLD PRICE £385,000 
For further details' contact: NEIL KING, 

Telephone: 01-402 5078 — Telex: 915036 


MS 


LEADING RENTAL 
SPECIALISTS 


SOUTH WEST LONDON, 
SURREY. BEWSHBE. 


. If you .wish to rent your home, 
well take care of it. 

OXSHOTT 381 1.COBHAM 4351 ESHER 6661 4 
. WIMBLEDON 946/6262 CHGHB HAM 7808 
WOKING 73488 WEYBRIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 89551 12 



MM 

Gahr£ 5.00 per line (minimum three lines} 
J^etum this coupon with details ofyour 
propkty together with your cheque and 
3 >ublieatioii ■w^ll take place next Saturday, 


CliSSlHED AD\CTTISEMEOTDEPAS5MEST' 
IlNAJICCALTIMES 

... 10 CASNOX STREET, IOHDON£C4P4S7 . 

ycffSwtherinTcnOTatksti ccmiactlHaiicStewatrd 
Tcl01-S485284. 


GOLF/GARDENING/RACING 


Open questions 


BY BEN WRIGHT 

THE FASCINATING task of 
trying to pick the winner of the 
109th Open Championship at 
Muirfleld next week is compli* 
caited by doubts about the par- 
ticipation of some notable 
American contenders, but more 
particularly in my view, because 
of the vagaries of our climate. 

For some weeks now Hale 
Irwin has vacillated, and so far 
failed to commit himself to 
accept my perennial invitation 
to be a guest at -the annual 
dinner next Tuesday evening of 
the Association of Golf Writers, 
one of the social high spots of 
a great week. When he dropped 
one stroke at the 71st and two 
more at the 72nd hole at Butler 
National Golf Club, in Chicago 
last Sunday, to lose second 
place in the Western Open to 
bis American compatriot, Andy 
Bean, it became mv firm convic- 
tion that Irwin will not be at 
Muirfietd next week, more's the 
pity. Irwin is perhaps more 
intensely competitive, week in, 
week oul than all his rivals in 
true world class. But he gets 
so down on himself when he 
falls even fractionally short of 
his own sky-high standards, 
chat on numerous occasions 2 
feel he has contributed to his 
own downfall. 

As Irwin told me last Sun- 
day morning, the Open "boss,” 
bis charming wife, Sally, will 
probably have the last word 
about a trip to Edinburgh. 

Much the same can be said of 
the simmering temperaments of 
the immensely strong Bean and 
of the Texans Ben Crenshaw 
and Tom Kite, who all have Jow 
boiling points. I last spoke to 
Bean last Saturday in Chicago, 
and he too voiced doubts about 
his appearance at Muirfietd, but 
only because be bates cold 
weather. If he does appear Bean 
must be a strong each way 
fancy. Immediately before his 
solid second place finish at 
Butler, which is rated as the 
toughest course on the entire 
continent by the United Sates 
Golf Association, who give ir a 
stroke rating of 76.9 against par 
of 72. Bean tied for 13th place 
in Memphis. Since winning the 
Hawaiian open in early 
February, he has bad six top 10 
finishes in the past two months 
— awesome consistency. 

Crenshaw has come tantalise 
ingly closer to winning major 
championships in the past six 


years, without actually winning 
any of them than anyone else 
in the game, including Jack 
Nicklaus. Inevitably one must 
wonder now whether he is 
cruelly destined for ever to play 
the role of bridesmaid, since this 
most lovable character craves 
major titles so earnestly. 

Crenshaw has such respect 
for golfs history and traditions, 
there could hardly be a more 
popular winner on this most 
historic course, but of late 
* gentle” Ben’s velvet smooth 
tapping touch has shown signs 
of losing a little of its magic. 
Ironically, as is often the case, 
in the same period Crenshaw 
has shown encouraging im- 
provement in harnessing his 
sometimes wild driving. 

He has shortened and tight- 
ened up a swing that was far 
too long, and now it is a 

floating ” right leg action that 
occasionally betrays him in 
moments of crisis. 

Tom W3ison has rather gone 
off the boil in recent weeks, 
during which period he has 
revealed a startling inability to 
mount a worthwhile “charge” 
when in position to challenge 
the leader from behind in the 
final stages. Perhaps this could 
be tbe only chink in bis 
apparently impregnable 

armour. 

Only a fool would disregard 
his chances, however. My only 
reason for discarding Watson as 
a betting proposition is that his 
odds as favourite will be pro- 
hibitive. as will those of 
Nicklaus following his most 
momentous victory in the U.S. 
Open. Sentiment favours tbe 
great man. since Nicklaus 
won his first open at 
Muirfield in 1966, but I wonder 
how long he can tap his 
apparently bottomless well of 
inspiration. It is perhaps a 
ridiculous comparison. but 
could Nicklaus be a little like 
Mohammed Ali at this moment 
in that he has given his all just 
once too often? 

Defending champion Seve 
Ballesteros must be desperate 
to atone for his disgraceful 
performance at BaltusroK and 
thus has placed himself under 
unbearable pressure. His price 
in this situation will be woe- 
fully short, but like Lester 
Piggott in every Derby, he will 
be the ladies’ choice. With due 
respect I believe Gary Player, 
who won his first open at Mnir- 



AMay, Ashwood 


Lm Trevino: a good bet 


field in 1959 at the age of 23. 
is past his best 

Despite his fine recent Euro- 
pean form I prefer the chances 
of David Graham, Jack Newton 
and Bob Shearer in that ordtr 
of preference to those of Greg 
Norman amongst the formid- 
able Australian contingent. Of 
the remaining Americans, there 
are several with impressive 
credentials, too numerous to 
mention in detail, so I will 
return to my point about the 
importance of the weather. 

My form book assembled pri- 
marily over the last eight 
weeks in America makes Lee 
Trevino the only logical choice 
as my confident selection to 
win. Only cold, wet and windy 
weather — that has been known 
to afflict Muirfield in July— . 
ean make nonsense of such a 
forecast. Since Trevino's back 
surgery in November, 1976. was 
necessitated by a herniated 
spinal disc after he was struck 
by lightning in Chicago in June 
at the Western Open, only bad 
weather has made this marvel- 
lous character and stroke mak- 
ing genius virtually impotent 


on a golf course. 

I need hardly remind you that 
Trevino won the last open 
played at Muirfield when be 
successfully defended the title 
in 1972. in the process breaking 
poor Tony Jacklin's great heart. 

Since the last week in April, 
Trevino did not finish outside 
the top ten in American events 
until be won for the third time 
in Memphis two weeks ago. be- 
fore heading for Muirfield. Co- 
incidentally he had won in that 
steamy city in 1971 and 1972 be- 
fore, his last two Open Cham- 
pionship triumphs. In this, his 
best ever year financially 
Trevino has won twice, been 
second three times, and made 
eight top ten finishes in 16 
starts. He last missed a 36 holes 
cut-off in Memphis in July 1979, 
and has since survived 21 times 
consecutively. My case rests. Of 
the remaiader the wily Oriental 
Isao Aoki of Japan is a dark 
horse, who can also only give 
of his best in decent weather. 
Lastly, what are the chances of 
the British and Irish? In my 
opinion they have two — slim and 
none. 


A rose by any other name 


BY ARTHUR HELLYER 

NURSERYMEN ARE not not- 
ably free with information 
about their trade affairs and so 
a list of what are claimed to be 
the top 20 roses for sales is of 
more than passing interest. In 
fact the list is not quite what it 
claims to 1* since it is divided 
into three sections, for large 
flowered (IIT), cluster flowered 
(fioribunda) and newer roses 
with seven names in the first 
and last lists and only six in the 
second. It seems unlikely that, 
put together, these really rep- 
resent the most fast selling 
roses but only the most popular 
in each nf these categories. 
Another weakness is that each 
list is alphabetical and so gives 
no indication of the rose-buying 
public's order of preference. 
Yet for want of a more accurate 
guide it must serve and it does 
reveal some interesting facts 
about what gardeners look for 
in roses. 

The seven best selling large 
flowered roses are Alec's Red, 
Alexander. Fragrant Cloud, 
Grandpa Duckson, Just Joey. 
Peace and Piccadilly. The six 
cluster flowered roses are All- 
gold. Elizabeth of Glamis. 
Evelyn Fison, Iceberg, Lilli 
Marlene and Queen Elizabeth. In 
the list of newcomers, which 
Includes both large flowered and 
cluster flowered roses not all of 
which are very new since one 
was introduced in 1972 and only 
one is as recent as 1978, there 
are five large flowered varieties 
and only two cluster flowered 
roses which I find surprising 
for tiiis is a period during which 
some remarkably interesting 
fioribunda varieties have been 
introduced. The large flowered 
varieties in this section are 
Alpine Sunset Doris Tysterman, 
Double Delight Silver Jubilee 
and Troika and the floribundas 
are Korresia and Margaret Mer- 
rill 

One thing that surprises me 
is the very small number of real 
rose pink roses. Rose breeders 
have often told me that there is 
no great demand for this colour 
but I have only half believed 
them since to me it seems the 
most typical of rose-colours and 
one which I see a great deal in 
gardens. Yet there is no place in 
this top 20 for such wonderful 


roses as Wendy Cussons, Eden 
Rose, Pink Favourite Mischief 
and Pernille Poulsen which 
would certainly figure in any 
short list I compiled. 

I am also puzzled by the com- 
plete absence of the new race of 
red (or pink) and white roses 
which Sam McGredy. the raiser, 
has called “hand painted.” They 
were launched some nine years 
ago with Picasso and have 
grown In the Intervening years 
with such eye catching varieties 
as Old Master, Eye Paint. Pris- 
cilla Burton and Matangi. the 
last, in my \ jew, the best of the 
lot and a first class rose for gar- 
den display. T realise that some 
people find this colour combina- 
tion vulgar, and even unnatural, 
despite the fact that rose and 
white is the commonest combin- 
ation in wild roses. It is the in- 
tensity of tbe contrast that has 
been stepped up in the new 
race. All these varieties have 
had a lot of publicity and I 
would have brought them 
higher in the popularity stakes. 
Apparently the gardening pub- 
lic remains unmoved. 

It does not really surprise me 
that none of the “bine” or 
purple roses enter these lists 
though one. the delicate lilac 
pink Escapade, has received a 
lot of praise and I see it in many 
gardens. But this is the kind of 
vigorous bushy rose which many 
gardeners like to plant in mixed 
borders rather than massed in 
rose beds and this probably 
means that it is largely bought 
in ones, twos and three rather 
than in dozens or fifties 
which, could have a big 
effect on total sales. 
It is one of the things that holds 
climbers back and makes them 
relatively unprofitable for 


breeders and growers alike. 

What does seem a little odd 
is that, though a great many 
people say that they love old- 
fashioned roses and a number 
of these have purplish rose or 
purplish red flowers, when this 
colour turns up in new roses it 
only appeals to a very few 
people. News is one of these, 
a rose that fills a large bed in 
the RNRS garden at St. Albans 
with gleaming petunia purple 
colour but which I seldom see 
elsewhere. Its raiser, the late 
E. B. le Grice, must have had a 
special liking for this part of 
the rose spectrum for he also 
gave us the best lilac blue 
shrub rose in Lavender Lassie. 
Another in this colour group is 
Magenta from Kordes the great 
German breeder, but no doubt 
tbe name would be enough to 
put off most buyers. Names are 
clearly very important in ensur- 
ing sales and it is noticeable 
that all those in the top 20 have 
names which are either pleasing 
or at least easy to remember. 
Matangi is neither. 

It is often said that the public 
demands fragrance m roses but 
this list does not support that 
view. Only three of the roses, 
Alec's Red, Fragrant Cloud and 
Margaret Merrill, are strongly 
scented and six would, I think, 
be regarded by most people as 
having little detectable scent of 
any kind so it cannot be this 
quality which determines the 
buyers choice. 

Yet allowing for all these 
peculiarities and limitations it 
must be admitted that the 
public has decided to put its 
money on some very good roses. 
Alec's Red is arguably the best 
light red rose that has ever 
been raised, full, shapely, 
scented and sturdy. Alexander is 


rather tall for bedding but 
admirable in mixed company 
and it has the brilliance of 
Super Star allied to a better ' 
constitution. Fragrant Clond is 
unique in its dusky red colour ' 
and is rich in spicy perfume. ' 
Grandpa Dickson would not he 
my first choice as a yellow rose 
because its colour is too pale 
and its habit too narrow but it 
is undoubtedly a good rose that 
has given a lot of pleasure and 
won -much praise. 

Just Joey is a charmer with 
glowing coppery orange flowers 
but its very big petals do make 
it a bit floppy when open. Peace 
is in a class by itself and 
Piccadilly is arguably the best 
scarlet and yellow rose that has 
been produced. Allgold is cer- 
tainly one of the most reliable 
yellow cluster flowered roses 
though the newer Korresia is a 
better flower. Time will prove 
just how good it is in the gar- 
den. Elizabeth of Glamis is 
another charmer combining 
salmon and orange delightfully, 
but with me it almost refuses 
to grow. But then neither does 
Dearest which in gardens that 
suit it is one of the lowliest 
'of all roses. 

Evelyn Fison and Lilli Mar- 
lene are completely reliable 
bright red and light crimson 
bedding roses. Iceberg is clearly 
the best white, rose we have and 
Queen Elizabeth merely suffers 
from being much too tall and 
bearing all its flowers at the 
top. 

The newcomers I am leSs 
familiar with but Silver Jubilee 
is undoubtedly a fine rose and 
the others look a good lot. It 
takes a few years to ferret out 
weaknesses which may lie 
hidden beneath the surface. 


Greenwood Star for double 


RACING 


BY DOMINIC WIGAN 
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I Adore 


Westwood! 


THE LADBROKES punter who 
had -a £1,000 double at oddfi of 
7-2 and 9-1 about Moorestyle in 
tbe July Cup and Greenwood 
Star in today’s John Smith's 
Magnet Cup seems sure to see a 
bold bid from tbe bottom weight 
as he attempts to complete a 
double which will net that bet 
£44,000. 

Greenwood Star, a grey colt 
by No Mercy out of Golden 
Palermo, has already justified 
one major gamble this season. 
Seven weeks ago at Hay dock 
Peter Robinson's mount lowered 
the course record for a mile 
there in the £11,000 Cecil Frail 
Handicap despite missing the 
break. Given plenty of time to 
find his rhythm the East Usley 
5-2 chance picked up tbe leaders 
a quarter of mil* from home 
before forging away from Sun-, 
field to pass the post with five 


lengths in hand. 

Although be will not have 
the benefit of tbe fast condi- 
tions he encountered in Lanca- 
shire, Greenwood Star is un- 
likely to be rating on the yield- 
ing ground encountered at New- 
market, as North Yorkshire 
seems to have been spared the 
worst of the weather. Still 
leniently handicapped with 
seven stone nine pounds the 
Greenwood Homes colt is sel- 
ected to win at tbe expense of 
Sacrilege. 

Half an hour before the 
Magnet Cup in which Tesoro 
Mio and Edward Hide bids to 
repeat their success of a year 
ago. Be Better tries to take the 
Harp Lager Handicap for a 
second successive time. How- 
ever, whereas Tesoro Mio's 
weight has only risen by two 
pounds Be Better tackles smart 
opponents in tbe Harp race 
with. 18 pounds more to carry. 

I much prefer the chance of 
Geoffrey's Sister. This Chris 
Thornton mare returns to her 
best form of last autumn when 
holding off Pinkerton's Man. to 
whom she was conceding five 


pounds in Ayr’s Long John 
Scotch Whisky Handicap on 
June 21. 

A number of promising stay- 
ing maidens bid to get off the 
mark in the one and a half mile 
Fountains Maiden Stakes and 
here too I expect to see dosely 
concerned in the proceedings 
Grima, a respectable fourth in 
Darnel Prenn Plate here and 
Petty Purse's half brother, Sand 
Hawk the highest priced yearl- 
ing of 1978 in Europe. Sand 
Hawk, a disappointment at 
Newmarket on One Thousand 
Guineas day, after shaking off 
his handler and ' careering 
around the paddock is worth 
another chance. 

YORK . 

3.30 — Portique 

2.00— Marston Magna 

2 JO — Geoffrey’s Sister** 

3.00 — Greenwood Star 

3.35 — Abram 

4.0S— Sand Hawk*** 

4.35 — In Rhythm 

AYR 

1.45 — Sausolito 

2.15 — Moomba Masquerade* 

2.45— Hnrworth House 

3.1 5— Moor House 














157JISCOUNT 


* 


• We are giving a 15% discount off 
. recommended U.K. list price on General Motors 
cars in our stock. 

+$1.000 BONUS 

Plus, General Motors will send on proof of 
delivery, a cheque for $1,000 to the purchaser. 

This Incredible offer lasts from June 1st till 
August 31st, 1980. 

Only cars supplied through Lendrum & 
Hartman are modified to meet U.K. type approval 
and are eligible for this offer. These cars are 
available in left or right-hand drive. 

^Discount is from recommended list price. 


LENDRUM& HARTMAN 

122-124 KING St. HAMMERSMITH. LONDON W.6. Tel.01-74 8 0821 


BARKERS OF WINDSOR 

1980 (W) 42 VANDEN PIAS Series III aviilablc now. 

1980 (W) JAGUAR 42. Cotiwdd YeHow/Cumamon. 

1980 MODEL PORSCHE 924 LUX. 5-speed. Metallic Green. Sun- 
roof. electric windows and mirrors. 12,000 miles. 

1979 DAIMLER 42 SERIES 11L White whh Blue leather. Automatic. 
Radio/stervo, 'central locking. 9JOOO miles. 

1977 (S) DAIMLER COUPE 42. White with Red velour. Only 
9,200 mites. 

1979 450 5LC in Milan Brown with Parchment velour. Air condition-, 
frig, electric roof, alloy wheels, crone control, radlo/itereo. 
9,000 miles. 

1979 350 SE in icon Gold. Electric roof, radio/stereo. 12,000 miles. 

1976 450 SLC White with Red leather. Air conditioned. 25,000 
recorded miles -with service history. 

Leasing/H nance available. Open 7 days a week HLOO am to 6-30 pm 
Quality cars urgently required Victoria Street, Windsor, Berks; 

• TELx WINDSOR 57878/9 
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DUTTON FORSHAW MAKE IT 
AN EVEN BETTER TIME 
TOGO FOR THE BEST. 

New Jaguar and Daimler Saloons and 
Jaguar XJ-S Sports available 
for immediate delivery. 
■'•-^Contract hire, finance and leasing available. 

Telephone your requirements to 
‘ Hugh Duckworth 

Sales Manager 

DUTTON-FOR5HAW (PRESTON) LTD 


CORPORATION STREET. PRESTON. TEL: (0772J 54242 
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DO YOU WANT: 

Efficient, fust delivery. 
No nonsense sales with 
REAL after sales 
servicing? You need: 


CHEYNE MOTORS LTD. 

201-103 Up par Richmond Rood 
Putney, London. SW1S 
Tel: 01-788 431471 


O 


BMW 320. Met. f Green. Excellent comU- 
Uan. Reg. Aug, tR) 197S. Phone 
01-504 6651. 01-505 7700. £3.500. 


JAGUAR XJS Ante. 1B7S 5343 cc. Red. 
16.000 miles. Mmuelns Director's dr. 
Sendee Recanfc available. £6.950. H.P. 
Term* available. Contact K. Marshall 
<0602) 412295. M.I.C. Finance iNottra.) 
US.- ■ 



One day, a nasty beast decided to 
play havoc on the road! He changed around a 
signpost so that any unsuspecting driver would 
find himself in a twisty little lane. 

He sat back and waited. Along came a 
real beauty, a SAAB 900 GLS, driving happily along 
in glorious sunshine. The beast rubbed his hands with 
glee as the SAAB turned off into the lane. Hidden there 
was a whole bag of tricks - a hairpin bend, an unexpected 
flooded stream, various potholes, a hump-back bridge, a 
steep hill, a nasty left-hand comer with a slieer drop on one 
side, loose chippings and rust-bugs lurking in the hedgerov 

The beast waited for die sound of skidding, tyre 
squealing, sharp braking, anything that would be 
music to his evil little ears. 

But all he heard was the smoodi sound of the 
beauty, still driving happily along, negotiating 

i'll! VTT><-U A. - A- " r . 1 1 , 
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The Lancia Delta. A compact and luxurious hatchback for less than CSjOOO 

Lancia’s tempting little luxury i 

BY STUART MARSHALL •: 1 ,*^ r 

LANCIA’S Car of the Year, the km/h) m 12.5 seconds. On a as modern-conservative. Lancia, steel; , tb&~ underside Is .FVcft 

Delta hatchback, goes on sale mountain road in Italy last assumes that buyers will prob- plastic sprayed and ''the front- 1 

in Britain nn Mnnrfov ailtlimn if urac ohlt? troAn fhai r Afire far QAnairat . ■ « — _ . . _ . •* 


sion-hit companies who want to 75 mph, returning 30 mpg. facelifts. They think the Delta’s Ov er and . above the i tioragjjjb- 

keep their little luxuries but The 1300 is higher geared dean angularity, . won’t .date 12-month, _ unlintyted : 'mileage', 

have been told to cut down a <19.8 mph per 1,000 rpurin fifth and they are probably .. right It warranty,. Delta buyers wiflvg^;. 

bit until trade (and profits) compared with the 1500’s 37.8 looks, after all, very . much completely -f!re^^roiitine‘;siteyic''- 

pick up again. The Delta is mph), making it two seconds like a fourdoor.' Volkswagen iog; for the... firsts twity years^' or; 
furnished in up-market fashion slower from 0-62 but even more Scirocco. ' That was an. Ttal.- 24,000 mBes_ Etyemthe -oili ,phjgs\ ; 

with pile carpet and velour economical Lancia claim 43.3 Design creation, and still loolui an 4 SIteis ■win be ^ "r0ax ^Qi^ 

seats and has a folding mirror mpg at a constant 56 mph. 31.4 modish after ’over six' years!! house.” ‘ V ' ■!? .: -Xjk . 

built into the lockable glove- mpg at a steady 75 mph. The Saab, which will market the ‘ Much- of - Xanera^g ' • 

box lid. Optional extras avail- 1300 is faster in fourth than Delta as. part of its - range in success hangs- bn- i 

able include air conditioning, fifth, which is a genuine, fuel- Scandinavia, helped whh the the time .of its 


electric front windows, a sun- saving overdrive. 


heating and ventilation system . launch' lasfc T eutumn; - 1 th«r slid 


roof and heated driving sea L Both Deltas have a. modified and with corrosion ~ proofing, they expeeted , : to .top.., Wt^mr 
Tot the time being, only the Fiat Strada engine. Lancia have which is an understandably, sales this^ year for tbef-firsf 


1500 Delta is being imported squeezed an extra 10 horse- sensitive area with Xancia. The time, mainly berausetheyJwJV 
but the 1300 will arrive later power out of both the 1300 and . Delta', has. a six-year corrosSpn the Delta. That w-ss bei©rfe.^tJie, 
on. The 1500 has a fairly close 1500 versions, which give 85 warranty, providing it Is- inspeo* recess oil Even, so, tbeBeTfif 
ratio five-speed gearbox and and 75 bhp respectively, and ted_and, if necessary, treated “ should do very welL-Ifs the - 
responds well to a sporty driv- have considerably improved the with protective chemicals at 23.':-kpid of -compact refined", and 

ing style. Its maximum is a gearshift. and 42 months. Most, of the economical' car- that can ease 

little over lOOmpb and it accel- 'The body styiing.'by the ltal main body ~paneis are galyan- . the pain uf hairing, -to- “trade -. 

erates from 0-62 mph (100 Design studio, is best described ised or made of pre-treated down ” during hard times? 

A convincing win for cruise control I 

IT IS game, set and match for But Mr. Barnes thinks It is of There was no question that tbe control,”br r>iwtHn g itj&a 
cruise control. None of the great advantage for motorway its use diminished the need for reverting to * manual. Ef"’ 
readers who has written since I driving and cites an added constant observation of the road thought, too, that . cruise control 
asked" in June: “Is it always benefit “The fact that the ahead because, with a. fixed was a yahraWe.safegaard agatpst 


iu uiauiuuu a a uu uic yarus ui nraxing cusiance com- lance of the vehicle in front anef- Econo mrise was parti ctflarhr 
motorway might make a driver pared to switching the foot what to do about .the vehicle vahrabic^becaTKe if-had-* an* 
just that slight degree too from accelerator to brake.” - 


relaxed for safety. 


And Mr. R. B. Peters, chief 


behind. iv stage memory. Onceset for 40 

“If you are catching up with mph, for example, this - -gpgpfl 


Both Mr. J. Barnes, of Marple. executive and secretary of the the vehicle in front you have to would autmnaticafly he resumed 
Cheshire, and his wife have Institute of Advanced Motorists, take a decision either to reduce after a brief haffcat trafflc lights; 
been members of the Institute wrote as a keen advocate of speed or overtake, with 'aM ^the inn'.,' r 'Uy Win i 'if.'A t 

of Advanced Motorists for 23 Econocruise speed control necessary preparation 1 '. . that - ” aar c®".* t. 

years. Mrs. Barnes (like me) equipment “It has reduced entails.” If a vehicle : was ovei^ toast piit.my sinanertag ■ 

had an initial impression, of fatigue and brought about a taking, one fiad to consfder^what Prejudice, on .one S(de .the n.ext. 

slight of loss of control with fuel saving of at least B per cent to do aborit the situation and time: I test: a.' cAr :.wit& . cnti^~ 

the Econocruise device engaged. on long journeys," he saitL that involved' either- overriding eontrol. '. - S> l ; 






. '"S' ■' : ,"v . - 






* . *4 1 ' \ - m 


wSU^i M ^ 
% 


Mim, 

'>ry.+. 


■ m.v*' • 

a. 


all die problems without so mucli as a care m the world, 
did heknow about how murh r^ire HaH annp into tbit=> 


Little did he, know about how much care had gone into the 
making of the beauty. Little did he know that the SAAB 900 GLS 
was renowned for its roadholding, handling and 
\ j performance, its confident feeling of comfort and safety, 

\\i j whatever .the unexpected conditions, whatever the weather. 
\Mj The sheer beauty of precision roadcraft. 

Poor beast - he’d been foiled at last - 
. proof that SAAB care really succeeds! 








SAAB (GL Britain) lid, 
loose Lane, Mariow, Bucks a.71t£Ta;Ma 
SAAB Export Enquiries Tel: 01-491 2905. 



Try it for yourself, at yotu"jk)cal dealer now: 
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road to Rio 
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TIgRaAD to Rio, eujoyatrfy well over 2,000 feet high and is 
g^redwer:.30 years -ag* re«*edby*precipit&us -road or 
ttope.;ta»Bi>jrand iainour,. ; a {lay train through tme af the 
®Q^^*®Geiifly ;’ given % Papal : &w- &jests preserved , la: tKe 
promJrraice/ . ;, ghould attract Epapg of ,a grpat- metropolis. Tha' 
5SP5' K# 1 *?; in ' I«t stretch of the trip Is by 

r*r?J GaI ^<«>lw minibus over- rriugb tracts but 

a as..| >een .1 able^-to ;take: you, -tak‘ friom -the swnroiL. there 1 is -Rio-- 
j Z *Li£P 5D, ,_ ^atwicic^ o^dckly. wilb all iti' bays^jud.i islands 
iJuVat jn« over spread 6ift*bgfow-~*nd a giant 
fl^OQ .return, scarcely cheaply. ..figure of Chriatiab* than 420 
, gh ere.-;are^ 6qpe&: . tha^fte *fcet Wgb r tDwerin& Wto Wg&er 
flraz iuan Gorermrifent wfllT^ax-- above. Alternatively, v v beSt- 

H^.oontfols-owr the priciag of - additionally v you can take two 
ai£?:£fees-a&d; Braal ^iU :- get 7 «ahte. cars. 1 to. the ■ sunanlt of, 
more-.tuunste.-_ It: is, certainly -Sngar Loaf,«io*a; -Rfo.at the 
™. : holiday vtahMjfC, ;. > ». entrance’ t6;tfte *W-: - . . >' 

_ Rip;bas tube, the mala' attrt*--. -^th-^lwse ; bird's dye : wevrs 
& Now-that it is relieved. <tf Rio falls into place.. On the 
&$. rtspoMlptte - of bring iheTgroto -&ert & some of. the 
^mt^-rthat .is^'Brasiliav -\. an-.-.cfia«t igou. anight ■ eatpect 'from 
ar chitectwral -fantasy built"! ,000 -Mniying" ■': Portuguese ' Europeans 
miles' away Iir the-i'eart? of4he with ' fhe rfescendents of the 
country-Hor .the. \chief ::in<mey :'ii^jdneffJ African; slaves/ 1 and 
making . . centre— that 4kJ Sao , .the: remnants of South American 
Paulo. withr a population-, in-. lc chans. The climate helps: -to ; 
excess a£L8mr dedicate d to work promote a relaxed way of life 
and Mammon, Rio. can, relax"' —the winter months of June 
Its; 5m'. people, ' known "-.‘as -and July manage a pleasant 65 
? CariDcas." need - little “ en- deg. F while in ilje January and 
couragement to take advantage. February peaks the sea breezes 
or The city's outstanding, situa . fceep down the humidity— but 
tibn.. Md clusters between the: Rib does divide' into very 
sea. and the -mountains, the sea - separate areas,' joined' by 
edged- by : some of the finest- -tunnels through the mountains. 



beaches jpa the world (Copaca 
hapa, Ipanema), and the moun- 
tains. ' impressive volcanic, plugs, 
adding drama to the scene. 

-It is tempting for the visitor 
to put aside social concern 
about some aspects- .of the 
Brazilian, lifestyle and simply 
sit, back and enjoy it. Reminders 
qf internal stress are', however, 
(Jcrnstantiy present. • -...- 
.’The only way tb get a true 
perspective of the indented, city 
of .Rio is from the top of. one 
Of-;' the .". mountains,. most 


On the edges of town and on 
the mountain sides huddle the 
.** fayela/’ the slums, often with 
populations of over 100.000. 
From a distance they look pic- 
turesque,, but their residents 
have to deal with a bleak 
reality. - Along- the sea shore 
are the smart areas, Copacahana 
and its successor in prestige. 
Ipanema, where expensive 
apartment blocks stretch along 
beaches three miles long. Here 
you are - in a sophisticated 
Mediterranean city, spiced up 


hh(?irally:"CorcovadO" which is with tropieal sights and smells. 


It can take over 30 minutes to 
get from ' Copaeabana to the 
down town area of banks and 
businesses, and many visitors to 
Rio' : will hardly visit the .com- 
mercial and cultural centre. But 
even here -a beach Is a few 
minutes walk away. 

. For all its size Rio is the 
place for^ beach holiday above 
all else. The beaches are main 
thoroughfares with a steady 
stream 'of hawker* offering 
everything .from cold -beer to 
son tan lotion, to the Carioeas 
wbo .somebo.w find .time to spend 
a few hours each day lazing. 
A nice feature of the city is 
the absence of tourists: Rio is 
geared to Its own people and 
The hairs and smart shops, the 
restaurants offering stand-up 
* lanches " and the street 
markets selling every imagin- 
able fruit and veg from cauli- 
flowers to bread fruit which 

crowd the narrow strip of 
Copacabana . and - Tpeneraa 
between the beach and the 
mountains, have a pace and 
style quite foreign to most 
fashionable international resorts 
which make their living making 
up to tourists. 

There is an old part to Rio. 
Up on the hillside above the 
bay in the heart of the city 
where the Portuguese landed 
in 1567 are the districts of 
Santa Tereza and Gloria, 
huddling around an early ISth 
century church of the same 
name. An artistic colony has 
been attracted to the narrow 
alleys, precipitous slopes and 
colonial-style houses— and to 
the . view across the park and 
beach of Flamengo, reclaimed 
ibis century from the sea. 

On the two-mile strip of 
Flamengo are some of the best 
modern buildings in Rio such 


as the Museum of Modern Art 
and the unpretentious but 
charming museum devoted to 
the-' glamour ' Of Carmen 
Miranda, a Rio heroine. 
..Generally in the city old 
churches jostle with modem 
skyscrapers and sometimes the 
two are indistinguishable as in- 
the new cathedral, built like a 
. pyramid, seemingly without 
doors or windows, and looking 
like a .chocolate whip made 
from Meccano. 

Rio is a 24 hour a day city. 
The great passion, soccer, is 
played ail night on pitches in 
the numerous parks, and the 
beach is never empty. TTie 
warmth - of the evenings 
encourages the crowds out to 
enjoy a night life which is very 
much Brazilian. There is no 
sleazy strip of doubtful cinemas 
and dtp joints: Rio takes its 
pleasures easily and openly. 
Apart from soccer the main pre- 
occupation is the samba, 
culminating in the February 
carnival where for three days 
Rio becomes a non-stop dance. 

The carnival is taken very 
seriously and is a competitive 
event, numerous samba schools 
throughout the city, all with 
their particular colours, devising 
the words and rhythms nf a 
samba which they hope will gain 
first prize in the carnival pro- 
cession. You. too, can perform 
for one of the clubs— if you 
show an interest with cash to 
make the costumes — and at 
weekends the clubs pulsate 
with enthusiasts keeping in 
trim for February under the 
eye of club officials looking for 
new talent. One of the best 
samba clubs is opposite the 
national theatre and opera 
house in the grandest square in 
Rio. Praca XV Novembre. In- 



The 120 ft high figure of Christ overlooking Rio 


or 
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- . The vraris of an e^fyacplorer of the 
Southern -tip erf Africa . will state a chord in 
euery visitor to today’s Capcfouni. 

V . Capetown, with fe towering backdrop of 
TableMountain combines atovefcness of 
'jibtural setting with all the amenhtes and .. 
attractions ofa modem etty, a truly exciting tnta* 
duction to Africa.. ; < J 

. Yon can cruise in thes e J Oit ia n lic Mas aboard 
'• the TSCS NAVAfiSNO as part ofa. flyfcrutse holiday, 
k One of.the uaorkfs.inqst luxurious Knees, die : - ' • , 
JNavarihp combines elegant spadbusness and a: 7 
'. standard; of cufete and service of a b^phe age, with 
. the ccmveriiencBai^anBentties that surpass most;, 
■/•luxury lmtdsi- ■ - . •" , J .. 


., orgo 

other anafiy boma E^fferentcmlse _ 
ue-avi^able'too. If you want, stay in Capetown .. 
for a few dags, andexplore the mareeflous 
hlntedzmd pfSoudiem Africa. 

| .' The ch«*» ts yours. Bn any . 

' event you! have the holiday 
yotfve alwaysdreamt of. Send 
for A^ : deta3s ,and brochute by . j 
f . postins.the coifoon tod^c ... • 


m 


^ send me fu& detsala'aod bmd^farttowBrino CiuUes- Sari to: AATB <T™[ Opoates) Ll<U 

"K;New Bonri^Siov*; Ihridon'WlY HXx Cndses take place hi November 1980 and March 196L 

AflacminniodrikjnisiiJUBtoa^j^jpoinfiBdirifiibath etc. and 

^ayafleiaeas, I o^wk' - 

- Srin Q ^BedC^in Q Bed Cafcfri C3 
(Pfc^indlcalBpiefeenoei- 1 ’ " ' 


Name. 


Address 


m 




r swiss 

CITY FLIGHTS 

I Leading specialists in flights 
I 1 to Switzerland from Gatwick. 
{ | b weekly flfehts 10 Geneva 
' | 4 weekly flfchu lo Zurich 

1 1 Low season from £69 
j 1 High season from £79 

1 | PLUS Per jures 10 Basle a Berne 

, ! 01351 2191 

. P TflOiCi Rn#l SVV IQ BE V 


TOBAGO 
HOLIDAY HOME 

Quiet and secluded Country House 
in extensive grounds. Magnificent 
views. .only 20 minutes.' drive from 
beeches. Studious reception rooms, 
6 bediooms. lully furnished and 
equipped. Swimming pool. Meid 
service /Heel dent caretaker, tong or 
short lets'. 

Contact: 

6DG 13 Hue Urge. Luxembourg. 


congruously housed on the third 
floor of an ageing office block 
it is a happy, sweaty place 
where admission is under £L 
and drinks and snacks are re- 
markably cheap. 

You will be encouraged to 
dance bin the whole atmosphere 
is so relaxed that if you want 
lo be stiffly British you will not 
be pestered. 

There is little packaging of 
tourists in Rio but one trip 
suggested by many of the top 

hotels involves a day visiting 
one of the many islands to the 
south. A coach drive through 
banana plantations and small 
villages leads to a fishing 
village, lately occupied by canny 
old Ronald Biggs, where a 
schooner waits to chugg to an 
uninhabited island for a swim 
and lunch, including a few’ 
glasses of cachasa. the local 
speciality made from sugar 
cane and with the added attrac- 
tion that anything, from fruit 
juice to gin, can he added for 
a quite superfluous extra 
punch. The whole day costs 
between $36-40. 

Rio is different because it 
remains quite unmistakeably 
non-European despite all the 
refinements of luxury hotels, 
smart shops, and Mediterranean 
style, rt has its own leisurely 
pace v/hich blends the very new. 
such as car fuel made from 
alcohol sold on rhe promenade 
«t Copacabana, with, a few yards 
away on the beach, the very old. 
burnt offerings presented at 
night to Macoomba. the gods of 


the voodoo religion which retain 
2 hold on the lives of many 
Canocas. 

In a week I failed to meet one 
unpleasant Brazilian. The same 
relaxed casualness which pre- 
vents this richly endowed 
country from taking its obvious 
place as a world power has its 
compensations in an escapist 
atmosphere: whai yon are doing 
as a tourist the Brazilians have 
perfected as a way of life, 
although as far as creature com- 
forts are concerned overseas 
visitors are much better off. 

At the moment Brazil is a 
1 ery che-np place. Devaluation 
of the cruzeiro means that a 
decent meal with some Df the 
good local wine and even better 
cold beer costs £2 or less and 
a room at one of rhe luxury 
hotels, such as those run by rhe 
Oihon group which has 10 hotels 
in Rio. ranges from a standard 
S3R per person a night at The 
luxury Orhon Palace, towering 
39-ndd storevs above Cons cabana 
beach, to S20 at the Castro el 
Ves. run by rhe same organisa- 
tion and just one block back. 

There are package tours to 
Brazil which. considerably lower 
the cost. The British Caledonian 
subsidiary Blue Skv is perhaps 
the leading operator but Kuoni 
and Dellstar. a subsidiary of 
Varig. the Brazilian airline, are 
also active, and caa offer two 
weeks in Rio from around £600 
and upwards, staying ai a very 
reasonable hotel. At carnival 
time the price jumps by almost 
£ 200 . 


If you 

were a famous Rockstar 
You'd probably stay at 
the Churchill. 

If you 

were a Texas oil millionaire 
You might stay at 
the Savoy. 


IF YOU DIDNT 
PRETEND YOU WERE 
MADE OF MONEY 
YOU'D STAY AT THE TARA. 


E 


How many times a year do 
u have to stay in London on 
usiness. 

And how many times a year 
do you have a tussle with the 
Financial Controller when it 
comes to getting your expenses' 
through. 

At theTara weundefstand the 
needs of the businessman. 


Comfortable surroundings, 
good service, good food, on the 
spot entertainment (it's more 
convenient) and Secretarial 
Services for those last minute 
document changes. 

We ako understand that not 
everybody or every Company s 
made of money. 

Situated in Central London, 
(Kensington), we have 840 
bedrooms, a choice of 
interesting restaurants, bars and 
the most exciting night spot in 
London-TlNGLES.Twin room 
with bath tirom £33.00, single 
room with bath from £27.00. 
Sounds good doesn't it. _. . 

V TT/Vri V f / we think your, Financial v.. 

\ m i I M 4 J Controller will appreciateittool 


]^opk5cujthanic<&ttlvt^ 

GDoutu S. 
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T HE 
LONDON 


TARA 


5) 
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NAME. 
COMPANY. 


, 

. Jr The London Tara Hotel 

Scarsdale Place I 
Kensington, London W8 5SR. | 


ADDRESS , 


"TEL No FT 2 ' 


Ak ic kA kA kkk kkkkkA - kk 
i SO IMHYCUMDIJS PLEASURES * 

.£ — Darns Nortfan J 

-k For a freo copy of tha wmv and 1 
-fc entertaining essay on Paris jJ. 
-k together with our brochure on jf. 
-K Individual inclusive holidays to * 
J that beautiful city, Witts or phone. sf> 
X TIME OFF, 2a Chastor Cion. 3* 

J London SWlX7Ba fit -Z35W7II I 
¥¥¥¥»¥» 

OPEN ROAD Motoring Holiday* In your 
own tar to Pari*. Amsterdnm. Brunei*. 
Brags*. Boulogne. Le Touguet. Dlepotr-. 
Rouen *ne the Ardennes. Time Oil. 
2*. Chester Closet London SWTX 7BQ. 


HOTELS 


Over 100 

Investment 



in Tourism. 


RONNIE RONALDE'S •— HOTEL Guernsey 
Tel; 04S1 35644 S/Pool. Tennis. Put- 
ting. Children's Plav Area. All rooms 
PfBath A C.'TV. Family Suites. LWt. 
Bars. Band. IB Acres. . Open all year. 



YOU DON'T HAVE 
TO PLAY GOLF 
TOENJOY 
GLENEAGLES. 


.^Gleiaea^tes is reicognised as the world’s 
I premier gol&ng resort hold. And justi- 




v S’WHTinini^; y 

: lieiro^’oguet, table tennis and snooker, are 
jth^mtichthor^enjdyableinsuch tranquilly 


i 


s ^porfclfe ScoflantTs only international 5 -star 
' -hotel Theres the wannest erf welcomes v 

■ and "mio! 


. YouTl get away 


doingbest : . ;. For details of accorn-' 

niodatioii rates and the 



' shorfbreaks,ring 
i. 076 46 2231 or. ^ 
01-278 9646 

A BTH LEISURE GR0UPH0T£L 


• . All we want to do is make you happy ; 


CRUISE TO THE AMERICA’S CUP IN STYLE 
ON YOUR VERY LARGE LUXURY YACHT 

Spacious -accommodation, sauna, exercise machines, deck games, water 
' sports equipment, sailing boats, organ and large sunbathing decks. 
-Sails' mid August to suit Charterers from U.K.. F ranch or Irish waters, 
ends America Viewing Cup preparations. 

2D day charter including food (cordon bleu standard} and Concorde single 
flight home tar stare room charterers. 

Owner's stateroom, own sitting room, 2 bathrooms £11,000 

Double 1 stateroom, own bathroom ■ £5,000 

4 single cabins Prices on request 

High season charter is £3,000 per day excluding Food and fuel but if you 
wish m charter whole yacht tar friends lor this exclusive voyage a special 
inclusive rata end cruise alterations ere negotiable. 

. 4 OR VIEW. THE AMERICA'S CUP IN SPLENDOUR 

. ' from your luxury yacht 

. t-" -- . CHARTER. PER DAY including food- 

Owner's. stateroom .and sitting room £2.000 

Double; stateroom . £750 

Single cabin Prices on request 

Whole Yacht £3^00 

Special inclusive charter lor all America's Cup races negotiable. (This 
large luxury yacht Is chartering in Caribbean during winter.) 

Enquiries telephone: Britain, Cardiff (0222) 24121. 
or .after hours Barry (DMA) 741417. ask for Dragon Luxury Yachts, 
or writs 47 Hays Mew*. Bsrirety Square. London, wl, 
or Telex UK 438477 DRYDOK G 


COMPANY 

NOTICE 


TEIJIN LTD. 


NOTICE Tb HOLDERS OP BEARER 
DEPOSITARY RECEIPTS I** 8DR5 ") 


NOTICE IS HEREBY GIVEN to 
holder!, of BOR* that Tali I" Ltd. Mid 


_ dividend pj. Y5 arose per share M 
2nd duly iffflrO to shareholders on the 
company's - andarar- « taw; close i oi 
bethuM on-'ZIsr March IBM- 7 ™? 
dividend has . been converted.'' to. v*. 
doHare and amounts tt U.S. DoH. 
0.2255 Brass Mr BOR. 

Accordingly, Benqae hnernaHaneie 

* Lonatboorg SJL » is OcooslUrr 
intonns. nottJws ol IDRs- tliet thjr 
should claim - their ■ dividend* ttv 
pnieittiBe Couoon .Nr. 12 m or attar 

M4th Joiy 'IMO Jt «> the oftee- of 
the Depositary, BanCHt Mrteiwiitonai* 
■ Luxembourg SJL. 2 Boulevard RoyeL 
Lnwobourc, or the «*« .0* 
Agent: HWl Samuel sod; Ud.. 100 
Wood Street, London EC2P 2AJ- 

• Coupons must be left for lour dear 
bushieH daw tor examination, and 
mav be onsarnad on any 
(Saturday* and publle holidays 
excepted) dyrinfl normal buslneu houra 
a ltd the coupe* • irishm from BDfls. 
Ksued 1 in London, mun be^preavnted 
seoaratehr from those bsnad In 
Loxembeurg. 

Japanese “rithholdlCD tax itriir 
rate pf an i»*r cent trill deducted 
irom the gross mUu e of alt dividends 
pold uirfeac the BOR" holder JoaoM, in 
a term acceptibljr, » the - Depository, 
an aftdaidt of r&dence, I"’ * “U^ay 
having e t*“ «re»ty pr agreement arttn - 
.Japan nrovWlng • for :a .Kw«r rate of 
wtudwlding tax. In. whfcjv tot* such 
lower rat* w.fl he applied. 

fANOUE INTERNATIONALE A 

LUXEMBOURG ' 
' SocMe Amwrvmo 
Ovqotttaryr 


PERSONAL 


IN BEREAVEMENT— send your tribute In 
a form {hat never lades — with 1 donation 
to held aid people in lend. Hein The 
Aacdt .Room .FrBlO. 32. Dover Street. 
London Wl E 7JS. 

UNIQUE OPPORTUNITY— Caribbean sail- 


ing holiday cancelled and now available 
less than half price, up tp-G persons. 
*400- lor 2 weeks + airfares. Phone 
Csmberlev (0276) 21S14. 


EXHIBITIONS 


BEN URI ART GALLERY. 71. Own St., 
Wf, .. 437- 28E2. Summer Exhibition; 
palming*, drawings, prints, sculpture. 
Sanuvi 5-7 pm, Monday- Thursday 10-4. 


Extend/ Replace voter capital 
Process Rent with good wed 
equipment, aB9x stock 

COLUMHS ■ AEACTORS ■ FILTERS 
BALL* ROD MILLS -PUMPS 
COMPRESSORS ETC. 


For cotnprstwnsiva slock lists 
Contact : 



The English. Tourist Board's Annual Report, just published, 
emphasises the Board s efforts during the past year to work 
with regional tourist boards and local authorities on the 
identification and promotion of development opportunities. 
Many of these hove been included in the Development 
Opportunity Portfolios which are published jointly with each of 
England's 12 tourist regions. 

Detailed information on over 100 sites which are currently 
suitable for hotel development is available in the Annual 
Report (price £4.50, plus postage and packing) which may be 
obtained by filling in the coupon. The location of sites is shown 
on the map below. 

Advice on other types of development opportunities irr 
England can be obtained from the Development Officer of the 
■appropriate regional tourist board or from the Commercial 
Relations Department of the English Tourist Board, 

4j Grosvenor Gardens, London SW1W ODU. 

' The English Tourist Board "holds the most extensive range 
of information available on tourism 
in England, all of which is at the 
disposal of developers who are 
undertaking feasibility studies 
on new projects. 


r 


Hotel development 
opportunities 
in England 



Highlights from ETBs ] 
Annual Report 

"By- 1990, our whole pattern of working will have changed to 
further increase the time for people to get out ond about and 
enjoy themselves - one man's leisure is another man's job!' 

"Every local authority should be examining its plans for the 
end of the decade, both to avoid undesirable development 
ond fo grasp the opportunity for urgently needed new jobs 
which the continued expansion of the tourism industry will 
create/ 

"The whole pattern of holidaymoking is changing. The 
traditional fortnight's holiday is being succeeded by more 
seven-day holidays plus additional long weekends?' 

"England's twelve regional tourist boards have in paying 
membership over five thousand companies involved in- 
tourism. The marriage of these commercial interests with 
local authorities and ETB into a working partnership is a great 
strength" 

"While recognising the importance to this country's balance 
of payments of international tourism, 90 per cent of all 
tourism in this country is domestic -our own citizens out and 
about enjoying their own country? 

"Tourism will provide large numbers of new jobs - let this be 
lost on no-one" 



1*70; English Tourist Board, 4 Grosvenor Gardens, London SWIW ODU. 

I | would like to know more dxxA Investment opportunities in tourism and the activities of the English Tourist 
* Booid Please send me a copy of your current Annual Repeat l endose cheque for £4,50, plus 25p postage 
| and peaking, poyabie to die English "fourist Board. 

I Name: — — 1 ~ — — 

| Address: — ' *” 
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Financial Times Saturday July 12 -19S0 


Oil lands in turmoil 


BY RICHARD JOHNS 


BY. ANTHONY CURTIS 


Misia: The Life of Misia 
Sert 

by Arthur Gold and 
Robert Fizdale. 

Macmillan. £1000, 338 pages 

Misia Sert must have been 
the inspiration of more paint- 
ings than any other woman of 
fashion in Paris around the turn 
of the century. There are 
ravishing studies of her by 
Renoir. Vuillard. Vallotton. Bon- 
nard. and Toulouse-Lautrec, 
generously reproduced over 16 
pages of colour plates in this 
book. 

She was a long hour-glass of 
a woman with hair that glinted 
like burnished brass when piled 
high. Renoir makes her white 
neckline glow serenely. La u tree 
hints at the ruthless singleness 
of purpose around the mouth. 
Bonnard shows her brooding 
Rvcamier-like in a medley of 
clashing reds spreadeagled 
across an ottoman. Vuillard dis- 
cerns a vegetable stillness in 
her either in some intimate 
domestic interior, or against a 
mass of foliage on the hottest of 
summer days. In whichever of 
these aspects you beheld her 
Misia must have been memor- 
able To meet. 

■Tean Cocteau said that plea- 
sure was a duty to her and that 
like a virtuoso at the piano— 
Misia did have some talent in 
this direction — she played life 
as if it were a keyboard, pro- 
ducing dazzling execution from 
the most mediocre melodies. He 
made her the heroine of his 
novel of the first world war. 
Thomas L'lmpostcur where she 
runs her own ambulance unit 
and goes to the Front easerlv 
as if to the first night of a new 


ballet. Proust, who was never 
aa intimate but attended her 
di oner-par ties, used the fantastic 
side of her nature for the 
Prmcesse Yourbeletieff and the 
more practical, power-seeking 
traits for Madame Verdurin. 

Nor were the musicians 
immune to her charms. As 
young Marie Godebska of 
Polisb extraction, brought up in 
Paris, she delighted Liszt and 
Faure. Later she was to be the 
confidante of Diaghilev, the 
friend of the young Stravinsky 
fwbom she supported financi- 
ally) and Satie who described 
her as a magician. 

Her greatest talent seems to 
hive been to discover talent 
in others. Diagfaiiev really did 
respect her taste and judgment 
in musical matters as well as 
relying on her. heavily to fund 
his creations. In her lifetime 
she was an inexhaustible well- 
spring of gossip and it is largely 
of gossip that this biography 
by two concert pianists whn mbo 
write about food In Vogue is 
composed.. 

At no point is there any 
obvious dearth of material. 
Misia's first husband Thadee 
Natanson was the founder, and 
editor of La Revue Blanche. 
While married to hint she moved 
in a circle of poets and critics 
as a kind of mother-goddess of 
the symbolist intelligent sip. 
enjoying what was probably her 
best period. 

Suddenly it is as if Sardou 
had taken over her story- 
Thadee gives up journalism and 
goes off to run a mine in Poland 
at the behest of a vulgar opulent 
man of finance. Alfred Edwards, 
who pursues Misia indefatigably. 
Thadee is declared a bankrupt 
and Misia becomes Mme. 
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Misia as a young girl by Bonnard 


Edwards. In a very short while 
her husband has found a new 
mistress, a young actress of 
ambidextrous talents who makes 
an outrageous proposal to Misia. 
Misia divorces Edwards and he 
dies of that terrible Hu that 
swept posi-war Europe, and later 
helped to kill Cocteau's young 
friend of genius. Raymond 
Radiguet. 

Misia was on to him too need- 
less to say, and she went to 


his funeral, a very grand affair, 
with her friend Coco Chanel, 
who had arranged the Bowers 
for it. Misia had by this time 
married the Spanish pa inter 
Jose-Maria Sert. By now* she 
was the eminence rose of the 
Ballets Russes. After that she 
and Chanel began to take drugs. 

I could continue in this vein 
but recommend you read the 
book yourself. I confess to find- 
ing it really rather enjoyable. 


Arabia, the Gulf and the 
! West: A critical view of the' 
i Arabs and their oil policy 
by J. B. Kelly. Weidenfeld and 
Nicolson. £15.00. 530 pages 

Dr. J. B. Kelly is not alone 
in regretting the not-so-distant 
days when the oil supply lines 
from the Gulf seemed assured 
by a Pax Britan nica nor in 
lamenting the sequence of 
events leading to present un- 
stable exposure to Soviet expan- 
sionism. But he Is fairly excep- 
tional in the fierceness of his 
intellectual conviction that the 
dismal drift could have been' 
prevented by an aggressive 
policy by the West that he does 
not define but clearly relates to 
gunboat diplomacy of a Palmer- 
stoma n kind or the Glausewltz- 
Iike military muscle. At the 
I same time, he casually and 
fleetingly brushes aside the 
question whether or. not the 
Israeli and Palestinian question 
might have anything to do with 
the crisis, let alone be an essen- 
tial issue of it. The Israeli 
State merits reference on only 
I 14 of 500 pages. 

I New Zealand-bom Dr. Kelly 
i shows himself more traditional 
1 than the most nostalgic Briton 
j with an almost archaic 19th- 
century vision. That has long 
, served him well in his percep- 
! tion of the Marxist menace. But 
I it is tinged with a glaze more 
akin to the days of the 
> Crusades. From beneath his 
vitriolic. somewhat Macau- 
\ layesque prose seems to emerge 
J a great distaste and contempt 
for the people of the region, 
both Arab and Iranian. Dressed 
up in academic respectability, 
his polemic is confrontational, 
a strange manifestation of 
latter-day “orientalism." 

The author is no less vindic- 
tive in castigating Western 
countries to allow their interests 


to be threatened by what he 
sees as dark forces — with the 
Soviet Union only slightly more 
so than Islam and Arab ism. 
The contortions of Britain's 
policy in the South Arabian 
Federation were unedifying and 
its departure from Aden, was 
indeed less than dignified. 

What Dr. Kelly seems to 
ignore Is what even Tories to 
the right of centre realised — 
that Britain's will to remain a 
colonial power had run down 
and the Pax Britannica in the 
region had already began to look 
a brittle thing as its powers to 
do so declined. Dr. Kelly's 
thesis, such as it is, implies the 
■'rot” began with Aden in 1967 
when in reality it went back to 
President Nasser’s seizure of the 
Suez Canal in 1967. 

Dr. Kelly’s main substantive 
involvement in the region was 
advising Sheikh Zayid, Ruler of 
Abu Dhabi, in the latter's 
attempts to persuade him to 
compromise over Saudi Arabia's 
territorial independence. Here 
he is at his most venomous 
about the Foreign Office whose 
approach, he says. “ smacked of 
the methods of the bazaar." 
The Kingdom’s designs were 
sinister in nature and unjusti- 
fied in any way by the pseudo- 
historical claims trumped up. 
Dr. Kelly has hardly a good 
word for him or any of the 
“Sorcerers’ Apprentices’’ as he 
describes the Rulers of what is 
now the poked Arab Emirates. 

He is equally contemptuous 
of the problems of the societies 
and ruling families of Kuwait. 
Bahrain and Qatar. Typical of 
an attitude that would have 
done no credit to a colonial 
administrator are the .slant of 
his remarks about how the in- 
troduction of education in 
Bahrain in the 1920s, a praise- 
worthy achievement, had 
merely created revolutionary 
potential. He is surprisingly 
uninformative about the prob- 


lems of the SM’ites of the 
Gulf, one. of the biggest poten- 
tial sources »f - an upheaval. 
Does that betray- a genuine 
lack of .understanding and in- 
terest -in Islam, as well as lack 
of sympathy for it? 

About Iran, he- is wise with 
hindsight about the folly of the 
U.S. and Britain encouraging 
the Shah to puff himself up as 
the gendarme of the region by 
selling him sophisticated ex- 
' pensive weaponry that * his 
people would prove Incapable 
of maintaining or using,, but 
contributes- no- insights into the 
fall of the- big domino of the 
Gulf;- ' Bq£ the major local 
villain of his piece, Iraq, is 
cursorily, described as a -dutiful' 
client of the Soviet Union, a 
projection that was • never 
valid and over the past year 
has 'become a . complete distor- 
tion. Predictably, only Oman 
wins any approval .from, the 
author. 

Dr. Kelly's most powerful 
venom is saved for Saudi Arabia, 
his old foe in the frontier dis- 
pute. whose ruling family are 
universally depicted as plunder- 
ing and untrustworthy bedouin. 
He notes that "truth-seekers” 
are generally not welcomed by 
the authorities in the Kingdom. 
True enough but the implica- 
tion that be has not been there 
seems confirmed by his. 
reference to "the sophisticated 
delights of Riyadh and Dahran." 
certainly unnoticed by other 
scholarly and journalistic 
travellers over the past decade 
or so. 

The omission would hardly 
condone bis gross-estimate that 
Saudi (private) as opposed to 
state investment may now 
amount to $50bn. Very rele- 
vantly he questions the 
economic and social viability 
of the industrial development 
planned by the Kingdom, where 
he says, the cost of constructing 
a project are three or four times 


more than in the West — com- 
pared with the 25-50 per cent 

estimated by experts. 

Saudi Arabia's efforts to 
restrain oil price increases in 
1977-7S are said to have been 
motivated only by pecuniary 
greed — a gross distortion, if not 
a travesty of the facts. No 
positive suggestion is made how 
to solve the grave political and 
social problems on which the 
West depends so heavily for its 
energy. 

Dr. Kelly charts the course of 
the Organisation of Petroleum 
Exporting Countries’ assertion 
of its power and the Arab oil 
embargo .of 1973. Condemning 
the Western world for its pusil- 
lanimity in believing in those 
"hob-goblins, 'the energy gap* 
and the oil shortage’.” Exag- 
gerating the intrusion of 
regional - politics and showing 
little understanding of OPEC's 
real nature, he attributes the 
whole process “largely to the 
enduring and deep-seated 
resentment felt by the Moslem 
states for the Christian West." 
That leads to the sweeping but 
unqualified generalisation to 
the effect: 

"If Israel had never 
existed, some pretext or other 
.would have been made by jhe 
.Arabs to bring the Soviet 
Union into the Middle East.” 
The majority of observers, at 
least objectively believe other- 
wise in the continued absence 
of colonial regimes in the 
region and also see Islam as 
basically opposed to Marxism. 
So. too. -confusingly 'does Dr. , 
Kelly at one point of his narra- , 
tive. Commenting on the Soviet 
Union's undoubted domination 
over South Yemen he makes 
fleeting reference to the nature 
of Islam acknowledging that 
“against this rock the windy 
pronouncements from [the 
Communist regime in] Aden 
beat in vain.” The polemic is 
badly flawed. 


First master of chic 


Fiction 


BY LUCINDA WETHERALL 


Worth: Father of Haute 
Couture 

By Diana de Marly. Elm Tree 
Books. £12.50. 210 pages 

Diana de Marly tells of 
Worth's trials in becoming the 
father of haute couture. 

Worth was not short of prob- 
lems. He ms born into a poor 
family in Lincolnshire and had 
little formal education. At the 
age of 11 he became an appren- 


tice to a drape?, making ladies 
Easter bonnets in his spare time 
until he saved up barely enough 
money to cross the Channel to 
France. It was a seemingly 
irnpossible task to get estab- 
lished there for 1848 was the 
year of revolutions and the 
deposition of King Louis- 
Philippe. Clothes were modest 
and subdued and the prospect 
of setting up a fashion house in 
Paris looked bleak. Worth con- 
tinued to experiment, invent and 
persevere, although he was 


often tempted to return home 
to England, 

When Emperor Napoleon in 
came to power he transformed 
Paris dramatically from a 
depressed and miltant town into 
a glittering metropolis. Colour- 
ful balls, court receptions, grand 
dinner parties became popular 
encouraging women in the 
upper reaches of society to 
become fashion-conscious. 

It was then that the Empress 
of France discovered Monsieur 


Worth and chose him to be her 
couturier. His genius, imagina- 
tion and insight into clients’ 
needs attracted noble custom 
from all over the world. He dic- 
tated the fashion, introducing 
wide skirts, high waistlines and 
Lyon brocade to debutantes and 
noble ladies. 

As a caterpillar turns into a 
butterfly. M. Worth turned from 
a mere textile salesman into the 
gran! doyen of haute couture. 
Diana de Marly tells his story 
in lively form. 


On the ropes 

BY MARTIN SEYMOUR-SMITH 


A FINANCIALTIMES SUEVEY 

MIDDLE EAST OIL 
AND GAS 

OCTOBER 31 1980 

The Financial Times proposes to publish a survey on Middle East Oil and 
Gas in its edition of September 10. The provisional editorial synopsis is 
set out below: 

Introduction. The increasing and crucial importance of the Middle East as 
the major exporter of oil in the world and the originator of SO per cent of 
OPECs production. The past IS months have seen the OPEC price more 
than double. The drastic erosion of the major oil companies role in oil 
supply and the effect this has had on prices, as direct government and spot 
market sales have increased. The fragmented OPEC price structure and 
efforts to reunify it. The OPEC long term strategy committee and the 
failure of cartel members to agree to implement it. The future of the 
Middle East as an oil producing region. 

Gas Exports. Increasing importance of gas as an energy source: Middle 
Eastern suppliers and the increase in gas production and e:^ports from the 
region: Algerian gas price arguments; technology. 

The Rise of the State Oil Companies- The decline in the role of the major 
oil companies in marketing Middle East crude; the transition to state oil 
company marketing; the effect the transition has had on the majors and on 
the oil market: the market pattern which is now developing. 

Hydro-carbon-based Downstream Industry’ 

Oil and Gas Industry Serv ices. 

Security. 

The Major Middle East Oil Producers. A detailed examination of the oil 
and gas industries of the following countries, looking at their reserves, 
productive capacity, production ceilings, degree of state takeover or 
participation and their role in OPEC. 

Saudi Arabia Iran 

Iraq Algeria 

Kuwait Qatar 

Libya Abu Dhabi 

The Smaller Producers and the search for oil. 

For further information and advertising rotes pleo.se contact: 

L. Lecomte Peacock 

Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY . 

Telephone: 01-248 SOOO Ext. 515 
Telex: 885033 FINTIM G 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

T>b come*”, • 1 n-i daws Sur/eys «*i *•'# Firt*nc>$| Tirpes 

are subjfcf i-J change at rhe discretion O! edita?. 


Vision Quest 

by Terry Davis. Chatto and 
Windus. £5.95. 197 pages 

The Education of 
Don Juan 

• by Rcrbin Hardy. Macmillan. 
! £6.95. 4S2 pages 

i Mulligan Stew 

• by Gilbert Sorrentino. Marion 
Boyars. £7.95. 446 pages 

Abracadabra! 

by Wolf Mankcwitz. Macmillan. 
£5 95. 165 pages 

Terry Davis is a 33-year-old 
American who was once a High 
School wrestler, ■ since then he 
has taken up a post as a teacher 
of creative writing (which 
must be. on his own account, 
rather less arduous). In his first 
novel. Virion Quest, he has 
drawn on the experiences of 
his late adolescence, to give us 
a vivid first-person account of 
the tribulations of a High 
School wrestler called Louden 
Swain. This probably won’t 
attain the vogue status of The 
Catcher in the Rye — the com- 
parison is irresistible — because 
Salinger’s book was published 
at just the right time: but it 
may well be a better book 
about growing-up, and may 
therefore last as long or even 
longer. I for one think it should. 

The author writes in a spare, 
simple prose, without affecta- 
tion: and he keeps to his main 
themes: the fact that poor Swain 
has to shed six or seven pounds 
in order to make the weight 
for bis match, his first love for 
a girl — and his progress Into 
adulthood. This last is seen, 
through his own narrative, as 
an inevitable consequence of 
the work he is doing, and of 
the love he is feeling. 

The real triumph of the book 
Is the account Swain gives of 
his almost impossible efforts to 
set down to 147 pounds. This 
involves him in much suffering 


and hunger, and forces him to 
stick to a repulsively mono- 
tonous diet This struggle, 
between weakness and strength 
— but Swain must be strong 
enough to fight even after he 
has submitted himself to a 
terribly weakening process — is 
the real key to the book. Its 
lucidity is what will attract 
many readers: Terry Davis 
eschews convolutions and over* 
subtleties In the interest of a 
straightforward record of the 
difficulties of growing up. and 
his choice of a competitive 
sport adds to. rather' than 
detracts from, the value of a 
powerful and exquisitely posi- 
tive novel. 

The Education of Don Juan 
is the history of between-wars 
Europe told through the 
medium of a modern Don Juan. 
Real people such as Nancy 
Cunard and Malraux are 
brought in. and the history is 
nominally true. But this is not 
a serious book, although it is 
Intended to be. Rather, it is 
nretentious: a product of an 
intelligent and systematising 
rather than a truly imaginative 
mind. 

First the Don Juan of Robin 
Hardy is a far too syncretic 
figure. He shows signs of having 
studied the original legend of 
Don Juan — which has its roots 
in history — but chooses to make 
his centra] character into a 
series of not very consistent 
variations on Mozart’s Don 
Giovanni. To do what he 
wanted to do, he would 
have had to examine the legend 
as a whole, and to see 
and demonstrate its nature — a 
chief feature of which is Don 
Juan's hatred of women. Here 
Hardy fails dismally. This is 
a brave try, but is only readable 
in parts, and is far too long. 
Doubtless a screen version * 
would be exceedingly watc li- 
able. if not very profound. 

Someone in America has said 
that Gilbert Sorrentino's Mulli- 
gan Stcir is “ flawlessly organ- 
ised.” This worries me about 



Terry Davis: ex-wrestler turned writer 


After the cloth cap 


BY KATE MORRISON 


Trade Unionism 

by Rex Winsbury. Hanush 
Hamilton, £4.95. 96 pages 

Half of Britain’s working 
population of 22jm belong to 
the trades unions. As Rex Wins- 
bury points out. the unions have 
become “a fact of contemporary 
life." Here is something for the 
latest batch of school-leavers to 
ponder, for many a job goes 
hand-in-band with union mem- 
bership. Clearly the book's 
greatest appeal will be to those 
in this age bracket. It is part of 
a series of books for the young 
on People and Politics. 

A cool appraisal is given of 
the contradictory views sur- 
rounding this subject. The 
author examines the grey areas 
that exist between two extremes 
of attitude to the unions. On 
one hand the despondent view 
that the present structure is an 
anachronism; on the other, a 
more radical view that capital 
should be put at the command 
of labour. 

The book Is presented on two 
levels past and present, the 
author believes that under- 
standing of the state of trades 
unions today is dependent on a 


knowledge of their 150 years 
of history. Evocative pictures of 
cloth-capped labourers and 
downtrodden miners remind us 
that theirs was -an heroic 
achievement bravely won. The 
heroism has now gone but the 
battling instinct has not Lewis 
Carroll’s restless Red Queen 
seems to reflect- the common 
union attitude for more in its 
battle against inflation: “Now, 
here you see, it takes all the 
running you can do, to keep in 
the same place. If you want to 
get somewhere else, you . must 
run at least twice as fast as 
that." Mr. Winsbury puts -it all 
adroitly into perspective. 



the state of American review- 
ing. for the truth is that it isn't 
organised at all. Sorrentiiio. 
known hitherto more for his 
verse than for his fiction (his 
two other novels appeared as by 
Raymond Holmes— The Winter 
of the Time, 1949 — and John 
Holmes— -On Target, 1973) is 
one of those American writers 
(he was born in 1929) who says 
exactly what he likes without 
reference to form or structure 
op— I am tempted to add — 
sense. His critics have had to 
talk about him rather than 
about his writings, since these 
are not markedly coherent. "I 
am sick of myself" he. has 
written in a poem. I am afraid 
that I got sick of this long, 
zany, over - self - conscious! y 
“ mad ” novel, which the 
English publisher calls an 
“ incredible tour de force.” 
That choice of words points, 
for me, to the novel's failure at 
anyleveL 

Mulligan Stew tells of 

Anthony Lamont, a modernist 


novelist who is trying to write 
a murder story which wfll fulfil 
the -requirements of modernism, 
of which the author has no very 
clear notion. His life dis- 
integrates— to the extent that 
he was himself ever at all 
integrated— and his novel 
becomes crazy and of course in- 
creasingly erotic. 

. Abracadabra! is one of Wolf 
Mankowitz*s better black/ 
white/Jewish comedies. A very 
.old man dreams, in 2013, about 
bis childhood in 1939. The tale 
is a mix of East End life and 
alchemy, and is held together 
only by the author's verve — be 
is better in the realistic than in 
the " magical ’’ vein. The book 
is wildly vulgar, but this does 
hot seem to matter: vulgarity in 
Mankowitz is only r/iutapn/i. 
after all. . . . This is not only 
a .good, but also a fairly 
superior, read. The author's 
linguistic vitality, which has 
often failed him, has to a large 
extent “ come good ’’ in this 
extravaganza. 
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ARNAUD DE BORCHGRAVE 
and ROBERT MOSS 

A story so EXPLOSIVE it can 
only be fold as fiction!. 

ON SALE NOW 
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As safe as houses? 


•A.;W<meh IcNim used by nomads. £285 from the Rug Shop 
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On the mat 




; . NO single, item does more, for 
j a xooni,; la my view, than floor- 
!. ring.: Once the floor looks good, 
i the room. -.looks-'- almost -.fur- 
j.'. ■ nished.-.. Most decorative: of ail. 
fine really good: rugs. Pine 
* - Oriental rugs have, been rising 
fast in price for many years 
. and though .1 don’t have the 
precise statistics to hand I know, 
that . a good -Oriental zug has 
. - wall outstripped most shares in 
-1, cartel' appreciation m rthe'.past 
. feteyears.;/. The unrest .in two . 

■ Jof the: ip aih. countries of origin, . 

r-ilran .•; _and. -Af ghanistan . ; . hasn’t . 

t i- helped J ifie .situation , and as 
. supplies hecome more erratic 
. prices aren’t likely to go down. 
The Rug Shop, at id, Ecclei; 

_ ton- jjftrpgt; ."London, SWJ, has 
f gameted ; together a unique 
Z coltectibn . of. treasures all of 
,TZ, whfthvbad been collected oyer 

in 

^Afghanistan and an of which 
'y.jig ye^ be en. . brought ; out of .the 1 

of 'th$ 

invasibir. •• Many of the 
; S»^bgs.<on .sale are exceedingly 
r.^^pairtfCttl - and Will become 
rarer-there- are T 
^ sa ddlebags, horse 
- • earner - trappings, 
w.^donkey Tdfecpratiohs; ' Kuchi ; ■ 
«■*»,' tribal ybags ; - aud= . . - domestic 
~ ; :tertile3-of all' sorts. 

^. ' V '-Though -the; really .'rare' Jind ' 
^.;spetdsd. , things are- fo; be found / 
-»> tn the exhibition, which will ruj' - 
^ : turtU August i, thb shpp 'alwayif- 
4 \gpod ■; selecttott/of keliras -• 
~ frtnh ^TUrlceyr’. -Iran 7*^1 the 
^qCapcasus.v a$;,We!E as':.&orsk 
Z don)«y;. saddlefe: ; «id. 


p.t^hi^ns-.crf all MK prade^ronT 


. small pieces of. kelim. Shown 
photographed above left and 
right are two pieces ifom the 
exhibition. • 

Nothing, like so. rare, so 
" authentic or so ultimately pleas- 
ing as the real thing hut none- 
theless extremely good value 
fc.ibe new Share collection of 
•modern rugs on an Oriental - 
theme from the John Lewis 
shops; .sec. photograph middle 
right. All .the. designs are based 
.on old Caucasian themes and 
. to give them the soft look that 
all the nicest old rugs have they 
have been put through a special 
washing process. There are 15 
designs and all are made from 
100 per cent wool on Axminster 
.lobms In England. There are 
only two sizes in each design 
2 ft 2 ms by 4 ft 6 ins and 
4 ft 6 ins by 8 ft 6 jns. The 
smaller size is £35, the larger 
£105; • T : 'O 

•••/ Nice Irma's of. 46. Goodge 
' Street. -Wl, is' a gooil source of 
inexpensive decorative cover- 
ing for the floor,.. It has a good 
selection of .heavyweight hand 
woven druggets "and for those 
who live, qut of London the 
shop ' will happily post or send 
by carriage- any of the items. 

The rugs- are made from 80 
- per cent wool, 20 per .cent cotton 
and there are two basic designs 
—striped and Aztec. In sizes 
l* ft by 6 ft the striped are £18, 
the Aztec, £20, ' The larger .size 
of 6 ft; 9 ins: is .£30.50 for the 
striped version and £85 for" the ■ 
Aztec.- Even cheaper are Nice 
Irma’s striped rattan^ durries in . . 
lots; of : colourways at £6:50. 


Also from the Rug Shop If this appJiqued felt Kuchi bread bag, £75 








Modem but specially washed to look mellow, £35 from John Lewis 



I HAVE become somewhat 
security conscious since my hotel 
room in Madrid was burgled dur- 
ing a 30-minute absence one day 
(very nasty, whoever it was took 
air-ticket, all money and all 
credit cards and if my. kind 
hosts hadn’t bailed me out I 
don't know how I would have 
got borne). There's not too much 
oru> can do about that kind of 
experience (except never, ever 
leave your money and credit 



QUAKER 

STATE 



I was In two minds as to whether 
it was wise to feature these 
extraordinary devices from America 
but decided that H people didn't 
get to know about them they 
couldn't actually buy them and 
hopefully our readership profile 
doesn't include too many of the 
wrong sort of people. 

Sylvia of 25 Beauchamp Place, 
London SW3, sells these 
marvellously authentic looking cans 
that actually are storage jars— 
into them you put your jewellery, 
your precious bits and pieces 
and leave them lying nonchalantly 


cards in your' hotel room) but 
you can do something about pro- 
tecting your home. 

The statistics nowadays are 
terrifying. Our neighbours were 
burgled one bright, sunny after- 
noon recently (one of the few) 
and discovered that that day in 
our area of London there had 
been 14 burglaries and since the 
beginning of the year there had 
been over 1.400 altogether. 
Apparently one in six London 

A good, sturdy padlock Is not 
always easy to find, Photograohed 
left is a very stylish high security 
lock by Bramah Security Equipment 
which won a Design Council Award 
earlier in the year. Though it 
may not look very revolutionary 
it does signify a departure from 
tradition in that it is cylindrical in 
shape and is made from stainless 
steel rather than brass. Though the 
Design Council particularly praised 
its sculptural sfcaoe it is immensely 
strong and secure as well. It tan 
be found at most locksmiths and 
costs £24.64 (and is supplied with 
two keys) but those who have 
difficulty finding it locally should 
contact Bramah Security Equipment. 
31 Oldbury Place, London Wl. 

Photographed right is a wall 
safe, called the Crado Hideaway 
which has a combination lock and 
can be installed m wall or floor 
or even in a niece of furniture. 

All the knobs on the lid are 
recessed so that the surface is 
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Jan Wheeler 


in the fridge or in the corner 
of a room, looking for all the world 
just like cam of motor oil. 

Coke or beer. Not only a good idea 
to keep in the house but also to 
take when picknicking and 
swimming for holding watches, 
rings and the like. The larger tins 
are iust over 5Jins tall and 
cost £8.95, the smaller ones are 
ins and cost £5.95. Sylvia will 
post either for 95 p — p extra. 

She hopes readers won't be too 
fussy about which can they 
order— stocks in general are 
plentiful but she can't always 
guarantee a particular model. 


homes is burbled annually and 
one in 12 is burgled twice 
annually. 

You can, of course, go in for 
a complete security system and 
I have written about these from 
time to time in the past. If you 
are interested in one of these 
you can call in firms of experts 
to advise you and the police are 
always only too happy to help 
householders devise a system 
that will best suit them. 


However, almost Ml tie 
experts seem agreed that there 
is very little you can do to pre- 
vent the really determined 
burglar from entering your 
home. Whar you can do is to 
take measures to protect the 
things that really matter most 
to you. This week Tve decided 
to look at a few of the smaller 
devices that might be the 
answer to some of the problems. 



flush. Any handyman should be 
able to install it. Made of 
18-guage steel. It measures 
internally about 9 ins by 9 ins by 
4 ins, which should give enough 


room for most small valuables. 
£48.94 from hgrdware stores, 
locksmiths, builders' merchants 
or write to Crado Devices, 
Bluebell Wood, Billericay, Essex. 
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Not so much a burglar-deterrent — 
more of a safety-deposit for all 
. those documents like birth 
certificates, share certificates, wilb 
and the like that you would 
be lost without. 

The Crado Survivor is called the 
Survivor for the obvious reason 
that it is almost totally 
fire-resistant. It measures about 
13 Ins by 8 ins by 174 ins deep and 
can be lifted easily by one 
person and carried from place to 
place. It weighs only about 35 lb 
and is said to be as fire-resistant 
as two feet of solid concrete. 
When tested in a furnace at 


temperatures reaching up to 
1700 deg. F, the interior of the 
Survivor still remained at levels well 
below the charring point of paper. 
The internal measurement of the 
box are 9} ins by 4) Ins by 12j ins 
and it should store most of the 
really precious documents that 
most families own. It isn’t cheap 
but at £59.80 it could save you a 
great deal of money in 
the long run. 

Find it in most large stationers 
and hardware stores but if you 
have difficulty finding a stockist 
write to Crado Devices, 

Bluebell Wood, Billericay, Essex. 


Handwoven drugget in Aztec pattern from Nice Irma’s, £35 


How To 
£arn It 



Most of the year this page is concerned with different ways of 
spending money— from- the small and practical buys to the 
sometimes frankly luxurious. What I hope to do is to. offer something 
for .everybody, to deal in anything and everything of interest, 
whether it be as small as a hew ballpoint pen or ns sjmcial 
as a once-in-a-lifctime present. Hmr ever, times are hard hr many 
and ii seemod a good moment t-o look at HOW TO EARN IT. 

This week, therefore, SALLY WATTS starts the first of a 

four-part series designed to help those women who have, for various 

reasons; been out of the .employment market for some time 

furt who now feel they would like to knou' ivays and means of 

earning something for themselves . . . . 

Taking the plunge 
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\ .IF YOU are one, of the many 
L : wives and mothers who. would 
like to .earn money, in order to 
compete wilh rising prices, do 
7 >ot be-'uut off by the unemploy- 
ment figures. There are plfenty 
.-of ways to - earn, besides being 
. ..on a company Vpayroll. "But if 
a staff job is what you .prefer, 
remember that technology could 
behthekey- 

.... First, take stock of ytfur aims. 
. . /reeds and ; interests. What 
'-'are .your, family commitments? 
Do they allowryou to work’ more 
or less. full time, or for only z 
- ' few hours a week? Do you have 
. \rany qualifications, training ' ; dr. 
Tskills? (Include rusty skills, as 
j 'these can usually be- brought up 
. ^4a:.- date.) Gourd, you- use the 
- things’ you have learned as a 
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housewife and a mother? 

Decide, too, whether your 
aims are long term or short 
term. -If the former, you may 
want to srudy for a degree or 
some qualification that - will 
secure you a job in a particu- 
. )ar .business or profession. More 
immediately, there are various 
short ' courses, . of about six 
months, in practical subjects 
like catering. 

- In both cases, contact your 
; local .education office, polytech- 
1 uic and colleges of further 
'education* to find out which 
courses could help you.. For 
pra ctica ]' su bjects such as short- 
hand typing, audio-lyping. com- 
puter. programming and for 
management' training, ask' also 
at your nearest Jobcentre for 
details ; of TOPS (Training 
Opportunities Scheme) courses. 
You may discover at a local col- 
lege or poly one of the Short 
courses aimed at married women 
returners probably costing only 
a few pounds; these gire. infor- 
mation about opportunities, 
training . and re-training, and 
help students (of any age from 
the 20$ to late -50s) to. assess 
their'potential. as well as "being 
confidence Boosters. • ; . - 

A pre-degree course wgs held 
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last term at the Middlesex Poly- 
technic .in London to give 
people an introduction to sludy 
skills and help them decide if 
study was right for them. 

Mrs. Stella Rosenak, the 
course tutor, realises that many 
housebound women have not 
had a' change of routine for 
years, and saw this part-time, 
six- week course, which cost £20, 
as a way to get them out of the 
home, encourage thorn to look 
around, relax and become more 
confidents A similar course, with 
-'the introduction of seminar 
:groups, is planned for next May 
and' early enrolment is advised. 
At the beginning of October the 
Poly will hold a lunchtime and 
evening 1 course covering what 
they have chosen to call, respec- 
tively, Wedlocked Women and 
History from Women’s Perspec- 
tive. Don't be put off by the 
titles — the courses are good 
ice-breakers for those wanting to 
return to work. 

Rack! now to technology, 
which provides the skills that 
employe** will look for in the 
1980s. ’^So desert, the tradi- 
tional female role and venture 
iiito the male one,” advises 
careers expert Ruth Miller. If 
you apply for a TOPS course. 
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look beyond the usual subjects 
for women, she urges, and you 
may find it a lot easier to 
re-enter the job market. 
And -if you trained in some- 
thing like occupational therapy, 
do not pin your hopes on 
returning,' as there is so much 
competition from younger 
people. - 

Instead, gel an O-level in 
maths at evening classes, or see 
if your local polytechnic runs a 
poly-maths course for beginners. 
If you are numerate your foot 
is on the first rung, and you can 
follow up with a short course in 
motor mechanics, micro- 
electronics, computer program- 
ming and so on. 

_One Indication of the move ' 
to technology is that Hillcroft 
College in' Surbiton, Surrey, 
long noted for its liberal study 
courses. for women, now believes 
it is time to break new ground 
and plans to start a two-year 
technological course in Septem- 
ber, 1981. The idea is that it will 
be full-time, include maths, 
computer studies, basic science 
and. technology; and be open to 
day and residential students, 
funded by their local authority. 
Don't worry about qualifica: 
tions, the college will give a 
basic aptitude test. 

Remember the Open Univer- 
sity requires' no qualifications. 
The Faculty of Technology 
offers a wide selection of sub- 
jects like telecommunications, 
systems behaviour, systems 
management. These courses are 
organised on a modular basis 
and it can . take years to build 
up the credits for a degree. It 
also has one-year courses, useful 
to people who trained some 
while ago and want to return 
to work, such as social workers 
and teachers. Enrol through 
your local region by October 1. 

A great help for anyone con- 
sidering a return to work is the 
Penguin Careers Guide for 
. Women and Men by Ruth Miller. 
It costs £L95, and each career 
includes a section for late 
starters, plus advice to people, 
coming back after a break. 
Remember, you don't know what 
you can do until you try, and 
then you may surprise everyone 
—even yourself! • 

Next . week: Making . Your 
Hobby Pay. . • 


YOUR ESSENTIAL GUIDE TO THE REAL COST OF 

LIVING ABROAD 

LIVING COSTS OVERSEAS 

A GUIDE FOR BUSINESSMEN 
NEW EDITION JANUARY 1980 

Published by The Financial Times Business Publishing Ltd. 

T his new edition of LIVING COSTS 0YT5RSEAS will provide you with the most up-to-date guide 
available to the expenses you are likely to incur in 66 of- the world’s major business centres. 

Belore you go — you can estimate the cost of your stay. You'll find prices of various accommodation, 
secretarial and domestic services and an invaluable estimate of weekly and daily living expenses in 
both local currency and sterling. 

When you arrive — you'll know what to expect. We will equip you with local knowledge on business 
hours, public holidays, currency regulations, tipping and medical services, plus a number of useful 
addresses. 

On your return — you will be able to make an accurate claim for your company expenses, using the 
comprehensive breakdown of the costs of living and working overseas, from an evening out for four, 
to the price of your morning newspaper. 

Whether you are spending a day in Amsterdam, a week in Budapest, or even six months in Abu 
Dhabi, you will find a copy of LIVING COSTS OVERSEAS an indispensable travelling companion. 
Don't travel alone: make sure of your copy .today by completing and returning the order form 
provided below. 


ORDER FORM 

Please note payment must accompany order 
Prices include postage and j yacking 

To: Book Sales Dept., Financial Times Business Publishing Ltd. 

Minster House, Arthur S’reet. London EC4R 9AX 
Telephone: 01-623 121 1 . Telex: 8814734 BUSPLB G 

Please send me copy/copies of LIVING COSTS OVERSEAS 

Price £48 (seamail overseas) U.S.S117 I airmail overseas) 

Please allow at least 2S days for delivery 

I enclose cheque value £/U.S.$ made payable to- FT Business Publishing (BPB) 

Mr. /Mrs /'Miss Position 

(BLOCK CAPITALS) 

Company Nature of Business 


Address 


Country 


Signed . Date 

The Financial Times Business Publishing Ltd. Registered'in England No. 9S0S96. Registered Office: 
10 Cannon Street, London EC4P 4BY. Rank . Account; Midland Bank Ltd., 5 Threadneedle Street, 
London EC2. Account No. 50957615. 

Refunds are accepted on hooka . returned In perfect condition and within 7 days of receipt. 





rvo <■> a-o-n a o * ??g ft# 8 &5£ g 8 


«ia®BSMry 


3£ 

financial Times Satjiraay ,'4idy ; K 


Holiday foursome 


Festival at Tours 


BY ANTHONY CURTIS 

William Trevor bandies radio 
drama with the same easy 
assurance he brings to novel- 
writing iand short stories. His 
new play 'broadcast this week. 
Beyond the Pale (Radio 3. July 
8) was, like his previous one 
Attracta , -about Ireland and its 
two faces, the idyllic and the 
tragic. 

Mr. Trevor’s way of approach- 
ing the tragedy is by close 
observation of ordinary lives. 
He leads us through the crack 
in the teacup that leads to the 
land of the dead. For the first 
20 minutes or so of this new 
radio play, set in Glencom 
Lodge on the Antrim Coast, one 
might have thought we bad here 
a high-grade comedy. The 
Lodge is an efficiently run 
country house hotel whose 
beautiful lawns run down to 
the sea and whose loyal guests 
return year after year for a 
complete .rest. The attentive 
couple who own the place the 
Malseeds (Michael Spice and 
Penelope Lee) minister dis- 
creetly to your slightest needs 
and the chef makes an excellent 
lobster bisque. A bridge four 
from Leatherbead. the Strafes 
(Maurice Denham and Sylvia 
Coleridge). Dekko (Jonathan 
Scott), an ageing bachelor, and 
Milly (Prunella Scales), a 
widow have been staying at the 
Lodge regularly in June for two 
weeks for some years. 

Their holiday pursues its 
normal course save for the 
presence of a rough-looking 
fellow in the lounge whom Mal- 
seed assures them was a last- 
minute overnight booking on 
the ’phone and will be leaving 
the next day. He turns out to 
have known the house as a 
child, and to have discovered 
his childhood sweetheart has 
become a manufacturer of 
bombs for the IRA. He inter- 
rupts Mrs. Strafe's reading to 
tell her his life story, then he 
jumps off the rocks into the 
.sea to drown. 

Here was a radio drama that 
revealed how the medium may 
be used with both economy and 
resourcefulness. Mr. Trevor 
was sparing in the use of sound- 
effects. He merely cross-cut 
occasionally from the trivial 
leisured chatter in the horel 
lounge and bedrooms to the 
hiss of the sea overlaid by 
children's voices and gunshot, 
underscoring the fact that this 
place had a past, that it 
authentically was a part of 
Ireland with an uncontrollable 
element ready to destroy the 
innocent calm. 

Gradually uneasiness broke 


into the reassuring tones of the 
narrator, the widow of the party 
(Prunella Scales) and who. it 
-casually emerged was Strafe's 
mistress. The two men were at 
school together and as was 
clear from their constant 
stream of anecdote had never 
got over it. But after the un- 
fortunate incident has occurred 
the main burden fell upon 
Strafe’s wife whose own suffer- 
ings and sense of history made i 
her an instinctive source of 1 
attraction (like the woman- 
teacher Attracta in Mr. Trevor’s 
previous play) to the stranger. 
Sylvia Collereidge uttered her 
Cassandra-like ravings in a 
voice as rich with doom as the 
sea. shattering the fragile 
holiday alliance. 

I once had the privilege of 
meeting Ivy Compton-Burnett. It 
was just befo& one of her 
novels had been performed on 
the West End stage. ‘‘Do you 
think it must have been difficult 
to turn one of your novels into 
a play?" I asked. “ Not in the 
least," she replied, “it's all done 
for you.” I intend uo disparage- 
ment of Priscilla Allen, who 
dramatised A Father anrf his 
Fate (Radio 4 UK, July 7), when 
I say that listening to it I. think 
I saw what Dame Ivy meant 
Even the improbable Greek 
tragedy elements in her plotting 
cao be turned to advantage on 
radio where you cannot see the 
faces of the actors as they 
recount them. Here we learn 
that a wife presumed drowned, 
whose husband plans to marry 
his nephew's girl, has returned 
from the dead in the nick of 
time. Of all Dame Ivy's tyran- 
nical Edwardian papas. Miles 
Mowbray must be the mast out- 
rageous. Joss Ackland's bravura 
performance brought out the 
key to the man, bis gift' for 
dramatising himself, enabling 
him to come back irrepre&ibly 
in a new role after each fresh 
crisis. His guitt is unfolded by 
the author with the deftness of 
a trained nurse disclosing a 
mortal wound. Skilled radio per- 
formers like Elizabeth Spriggs, 
Maureen O'Bnen, Petra Mark- 
ham and Brian Carroll wrung 
the last ounce of delicious, 
bitchy nuance fora the formal 
dialogue in John Cardy's pro- 
duction. 

Thursday’s Afternoon Theatre 
on Radio 4 The Pot of Gold re- 
vived a comedy by Plautus in a 
breezy modem version by 
Martyn Wade. The strength of 
a wealthy man's attachment to 
his money remains as good a 
laugh now as then: Nigel Stock, 
the Roman miser, led the rout 
with pantomime zeal. A plea- 
sant change. 
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Nijinsky and Darsarina m Spectre de la Rose by Robert Montenegro 1910 

Erie 


BY WILLIAM PACKER 

The fields of what we might 
call the related fine arts, that is 
to say illustration in its several 
aspects, and its allies in the 
worlds of theatre and fashion, 
lay neglected for so long that 
the present enthusiasm for 
their rediscovery is hardly sur- 
prising. The explanation for 
that comparitive neglect is 
simple enough, for by its very 
nature , so much of the primary 
material tends to suffer in some 
-way, qualified by the actual pro- 
cesses of use and reproduction, 
discarded, rescued illicitly if 
rescued at all, probably 
destroyed. Even today the artist 
who requires the return of his 
Art Work is by no means the 
rule: which is a great pity, for 
as a direct consequence a great 
many very beautiful and re- 
markable things are lost to us— 
hence the present enthusiasm 
for what does survive. 

Charles Spencer is a proper 
and splendid rescuer, and his 
particular researches into the 


work of Ertfi and Bakst have 
proved of real and pioneering 
importance. Both artists 
worked with the Ballets Russes 
in the years before the Great 
War (and Erie's extraordinary 
career still continues, his latest 
designs gracing the new’ prod tic? 
tion of Rosenkavalier at Glynde- 
bourne) in the Paris of 
Diaghilev, Picasso, Poixet; and 
Spencear’s latest exercise (at 
the Dowmunt Gallery- "» Old 
Bond Street until July 26) is to 
establish something of the 
flavour of these times, in parti- 
cular to set £rt£ in the context 
of his less well-known, but 
equally talented contemporaries. 
Thus he shows us choice Items 
by George Lepape — frustrat- 
ingly few of them, by Benito. 
Mary, et alios all conspicious 
quite as much for their charm 
and period interest as for their 
technical excellence. Not 
everything Is of great weight, 
many things frankly slight — but 
the quality of the most stylish 
professionalism shines through. 


The 17th‘ “F&tes Musicales 
en Touraine ” concluded last 
weekend with the appearance 
of Sviatoslav Richter, the 
presiding spirit of the affair 
since its inception. It is an 
annual two-weekend . affair — 
concerts 1 from Friday to Sunday, 
only in the evenings this past 
weekend, leaving the visitor 
exposed to daytime seduction 
by the nearby chateaux of the 
Loire. (And. the Vienne, and 
the Cher, and the Indre: all 
within an hoar or two’s drive.) 

| The festival itself* unlike many 
I another, is not principally for 
visitors; the TOurangeaux are* 
much involved with :t The 
concerts take place in a 13th- 
century barn — the Grange de 
Meslay, at once imposing and 
rustic — a few miles north of 
Tours on the Chartres road. 
The setting ensures a certain 
informality: as Richter began a 
Beethoven Adagio, a bird 
joined him foll-throatedly from 
the eaves. 

The effect, then, is Glynde- 
bourne-with-a-difference. No 
visible bats, for one thing; 
everything starts at least a 
quarter-hour, late, this being 
France; and although there is 
orderly parking in a meadow, 
the competitive haste to get 
away at the end entails much 
crashing of fenders. Dinner 

British Art 1940-80 

Over 400* works, including 
sculpture, paintings, drawings, 
prints and photographs make up 
the exhibition British Art 1940- 
SO which has opened at the 
Hayward Gallery on London's 
South Bank and which con- 
tinues until August 10. 


Arts Council creative 
writing fellowships 
renewed 

The Arts Council has 
approved the renewal of two 
creative writing fellowships in 
Gravesend and Bognor Regis for 
the academic year 1980-81. The 
fellowships -enable writers to 
work within an educational 
establishment, to stimulate the 
students’ own creative activities 
and to have time for their own 
writing, while being free from 
financial pressures. 

The two people concerned 
are Richard Burns, who has 
been re-appointed creative writ- 
ing fellow at the Victoria Centre 
for Adult Education, Gravesend, 
and Leslie Norris who has been 
re-appointed creative, writing 
fellow at the West Sussex : 
Institute of Higher Education, 
Bognor Regis. 


before the. concert is pre- 
supposed,- and at tire Grange 
coffee comes only from a 
machine utterly concealed 
beneath a large, dark bush- 
inside the Grange, huge and 
half-lit, . the. platform is. a 
lighted - promontory in the 
middle of one side. Two giant 
roof-supports pierce it. On 
Friday and Saturday the winds 
of the Chamber Orchestra of 
the Budapest. Academy of 
Music were arranged behind 
them, to some disadvantage. - 
The young Budapest players 
proved in any case to be un- 
emphatic performers: technic- 
ally sound, plainly musical but 
curiously reluctant to admit any 
personal accents in their music. 
The interest of their concerts 
lay chiefly with their succes- 
sive conductors and their 
soloists. On Friday, under, 
their regular conductor Albert 
Simon (Hungarian, not French), 
they addressed themselves to 
Mozart’s 33rd Symphony with 
listless' rectitude. ; and in 
Hummel's E-flat Trumpet :Con- 
certo supplied a decorous back- 
ground for their compatriot Pal 
Petz. a strikingly lyrical trum- 
peter. Bartok's Divertimento 
for Strings drew a bolder attack 
from them, led by a first lady 
violinist — there was -but a single 
male in her section — with an- 
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enviably- big, - confident tone. 
Even there, the thrust ; of the 
performance was restrained; the 
“ Hungarian snap '*, m the. tunes 
was invariably flattened -but— 
and- that is not- a- mere tourist 
expectation, .for ipapeccably 
canonical Bartek playing - has : 
established it - . A - - y r : . 

..On Saturday thehaton. passed 
to Aviva E inborn, a : prize win- 
ning young Frenchwomen who 
'elicited more expressivecom- : 
mitment: from ' the -'Orchestra in . 
Wagner and Mendelssohn: '’ In 
its original .chamber -version, 
lovely to’, hear, -the Siegfried 
■idyll- needed more sonorous 
authority from :the jeader t :ihis 
night the lone male first violin,, 
a genUe'souL There was accom- 
plished- grace and . even verve, 
in the “Italian " Symphony, but 
Michel Portat-best known for, 
his sendees . :to:-. contemporary 
muste— stole: the:" evening with 
the clarinet dfneierto of Mozart: 
the bated-breath 'sensitivity he 
displayed, imaginatively intense, 
in every detail, put one in mind 
of our Neil. Black’s exquisite, 
deliquescent manner in -the 
oboe concerto. 

Tence to Richter on Sunday, 
with a programme unannounced 
until that night. =He has can r 
celled London and Paris per- 
formances .this season, but evi- 
dently remains -loyal to Tours/ 


He .settled upon^wt Beathtwea- 

sonatas— op- 10 Ntt2aBdOp.3r' 

No. 2— and Schumanns CaajoA 
Fantasy.’- - Richt^s A-favc»redi . 
Yamaha piano -wafjioit f&itteited. 
by the spacious depths 'W^the’-V; 
Grange, = but the -insttTto)^ rehr ' 
ders <&s «ceeutieur quite^^ns.-^- 
parent ; aptf' thfr ^riieE : sdneta in - 
F' fairly huinmcd: : with.lnteri)re-'; 
tative - life. .The D mb^^onata. l 
hart all its anibigtiQtLS-emOtiQnni 
breadth marked-.out in bJacteana;- - 
•white. •• . . With’ • ‘ir ; 1 magisterial * Y 
; austerity. • . 

.Schumann's' Fantasy 
rerrtly . .id the. Ja tefre nt of . -thV> 

: j-epertoire, by y tidfe';; rdf-ith* ■ 
famiUar toros crf lte^fajp^imd^ - 
suhiectedte.^nahy Cift’ .heartfelt : 
deformation. It-'T^ marreHaris^ 
to-' have ; RlcWeris.-W^ 
tii at the .. opening; ^mov^ment - 
reailycfm soar passto&atety;. andA 
yet tarn .aSide fdt ’ trea^atiS; ... 
whispers; jthat 'the' oUdiMirdyt;./ 
am ■ ; contain 'both 'ioy^erin^'- - 
exuberance • aitd= intimate . 

wa rmt h ; that; the final nocturne; ; 
brings 4 radiant transforanjtrafe ‘ 
Again- fn Ms encores he -offered 
Schumann’s; ‘ ■AufSchwung'*v mfli;;-- 
. Chopin’s;- E minor study bri^ i. 
llantiy ■ within • -strict stylistic!^ 
limits: and. a grave how to/hiai T 
audience with the “Canope 1 ^ qt 
Debussy. iMdB potehtiyiBusfefr;.:. 

■ live with the . simplest., means: i.: 
No festival could want a'brt^r^ 

■ gepie-i:- . 
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Rubens’s “Samson and Detilah N goes under- the hammer for CU300JHJQ at Christie's yesterday. The" 
purchaser was art-dealer Agnews acting for the Trustees of the Natioftal Gaflety y V - 


F.T. CROSSWORD PUZZLE No. 4,320 

A prize of £5 irill be given to each of the senders of the first 
three correct solutions opened. Solutions must, be received by 
next Thursday, marked Crossword in the fop left-hand comer of 
the envelope . and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 



Address 



ACROSS 

1 Plenty of corporal punish- 
ment (S) 

5 Goes up to centipede's out- 
standing feature (6) 

9 How dwarf finishes letter to 
second person (8) 

10 Backing Northern Ireland . 
team serving prison sentence 
( 6 ) 

11 Water additive complaint 
ought to go by bus (81 

12 Followed pure sound (6) 

14 Increase power of sage dar- 
ing to be different (10) 

18 On good terms invariably 
with surprised expression 
(4. 1, 5) 

22 N we hear stands for naval 
person 1 6 ) 

33 Father at bar has one way 
of becoming a ridiculous 
writer (8) 

24 Individual Poles last month 
abuse (6) 

25 Maps hung awkwardly in 
moss (8) 

26 Classes receiving informa- . 
tion on time (6) 

27 Impression equity shares 
make on Admiralty people 
(3. 5) 

DOWN 

1 Keep away rrora hedge (3, 
3) 

2 Tossed play on . words in 
small mouthful <4, 2) 


3 Take cover (6) 

4 Olympic medal miner gives 
predatory female (4, 6) 

6 Writing winning extensive 
applause (8) 

7 Electricity supplier has 
trouble with canvas (8) 

8 Drink from the south passed 
by kept firm (8) 

13 Releases extensive aid to 
promotion (4, 6) 

15 Comprehensive brush-off (8) 

16 Approaches private wrong 
( 6 . 2 ) 

17 Referring to one extra- 
ordinary (8) 

19 Illegal delivery suiting toff 
100 per cent (2-4) 

20 Baddy's son outside the Bull 
(6) 

21 Close of play floors (6) 

Solution to Puzzle No. 4,319 ^ 
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f Indicates programme 
in black and white 

BBC 1 

7.15-8.30 am Open University 
(Ultra high frequency only). 9.05 
The Banana Splits. 9.35 The 
Flashing Blade. 10.00 Feeling 
Great! tlO.10 “Two Mugs from 
Brooklyn " starring WiUiam 
Bendix. 11.22 Weather. 11.25 
Cricket; Third Test — England v 
West Indies. 

1.30 pm Grandstand: Racing from 
Liogfleld CL35, 2.05. 2.35); 
Golf (1.50. 4.10) The Mazda 
Cars English Classic; Cricket; 
Third Test (2.20, 2.50) 

England v West Indies; Show 
Jumping (2.50, 4.10) Lambert 
and Butler Tankard; Motor 
Racing Preview (4.50) Marl- 
boro British Grand Prix: 5.00 
Final Score, including 
cricket scoreboard, racing 
results. 

5.10 News. 

5-20 S port /Regional News. 

5.25 California Fever. 

0.15 What's On Wogan? 

7.00 Saturday Night at the 

Movies: “The Pink 
Panther” starring Peter 
Sellers and David Niven. 

8.50 News. 

9.00 Knots Landing. 

9.50 Telforcfc's Change. 

10.40 World Championship Box- 
ing; Light-Middleweight 
Championship of the 
World: Maurice Hope v 
Rocky Mattioli. 

4- 11.40 Phil Silvers as Sergeant 

Bilko. 

All Regions as BBCL except as 
follows; 

BBC CYMRU/WALES— 5.20- 

5- 25 pm Sports News Wales. 12.05 
am News and Weather for Wales. 

Scotland — 12.05 am News and 
Weather for Scotland. 

Northern Ireland— 1LZ0 am- 
12.05 pm The Twelfth. The 
Orange Order’s traditional pro- 
cession through Belfast. 5.20-5.25 
Northern Ireland News; Sport. 
1L40 The Twelfth (repeat). 12.25 
am News and Weather for 
Northern Ireland. 

England — 5.20-5.25 pm (South- 
West only) Saturday Spotlight. 

BBC 2 

7.40 am-2.45 pm Open Univer- 
sity. 

2.45 pm Saturday Cinema: 
“The Iron Mistress" 
starring Alan Ladd and 
Virginia Mayo. 

4JJ0 Cricket: Third Test — 
England v West Indies. 

6.35 The Sky at Night. 

6.55 Open Door. 

7.35 News and Sport 

7.55 Return Call to Brass 
Tacks. 

SOLUTION AND WINNERS OF 
PUZZLE No. 4,314 
Mr. E. M. R. Brown, 56 
Wychwood Avenue, Knowle, 
Solihull, West Midlands 93 9DQ. 

Mr. R. J. Highman, 198 
Mackie Avenue, Brighton, 
BNl 85B. 

Mrs: A. B. Priestman, Spring 
Bank, Broughton-in-Furness, 
Cumbria LA20 SDR. 


8.05 Nine Lives. 

9.00 The Hong Kong Beat 
9.35 Cricket: Third Test high- 
lights. 

10.05 Golf: The Mazda Car 
English Classic highlights. 

tlO.40 Horror Double Bill: “ The 
Mad Ghoul ” starring 
George Zucco. 

1L45 News On 2. 

1JU50 Horror Double P’ll “ Dr. 
Terror's Houi? of 
Horrors" starring Peter 
Cushing. 

LONDON 

8.55 am Sesame Street. 9.55 
Super Friends. 10.30 Fun Fac- 
tory. 

12.30 pin World of Sport 12.35: 
International Sports Special 
(Part 1) Cycling, the Tour 
de France, plus Boxing — 
WBC World Heavyweight 
Championship, Larry Holmes 
(U.S.A.) v Scott Le Doux 
(U.S.A.): and Australian 
Pools Check: 1.35 News: 1.20 
The ITV Seven— -1.30. 2.00, 
±30 and 3.00 from York: 1.45, 
2.15 and 2.45 from Ayr. 3.10 
International Sports Special 
—(Part 2) 1980 Hot Rod 
Championship of the World 
from Foxhall Heath Stadium, 
Ipswich; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News. 

5.15 Cartoon Time. 

5.30 Return of the Saint 
6.39 Rock with Laughter. 

7.00 Miss Universe 1930. 

&30 From Here to Eternity. 

9.30 News. 

9.45 The Specialist. 

10.45 “ The Spell ” starring Lee 
Grant (TV mnvie). 

12.10 am PrahCelebrity Darts. 
12AS Close: Personal choice 

yrith Leo Ayieo. 

All IBA Regions as London 
except at the following times: 

ANGUA 

8.20 am Fantasy Island. 10.10 Pang- 
face. 5.30 pm'Mark and Mindy. 6.00 
Sale or the Canary. 10.45 Musical 
Special (Anne Murrey). 11.45 Chopper 
One. 12.15 am At the end of the Day. 

A TV 

. 9.10 am Invasion Road. 9.35 The 
Television Programme. 10.00 Bailey's 
Bird. 5.15 pm The Greet Certopn Stars. 
10.45 Ufafine. 11.40 Police Surgeon. 

BORDER 

9.10 am Invasion Road. 9.35 The 
Television Programme. 10.00 The Beach- 
combers. S.15 pm Greet Cartoon Stars. 
10.45 Paris. 11.45 The Jazz Series, with 
George Chisholm. Carol Kidd. Kathy 
Stobart and The Ain Walsh Band. 

CHANNEL 

5.15 pm Puffin's Pls(l)ce. 10.45 Pro- 
Calebrity Snooker. T1JO Catarina 
Valente in Concert. 

GRAMPIAN 

9.05 am The Lost Islands. 9-30 Culr 
Car. 10.00 Superman. S.1E pm Popeye. 
10.45 Seachd Laithesn. 11.00 Reflections. 

11.05 Musical Special: “ Oscar Peter- 
son." 12.05 am Police Surgeon. 

GRANADA 

9 JO arm Invasion Road. 10.00 Cartoon. 

10.05 Batman. 10.46 pm Celebrity Con- 
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cere Burt Bachnrsch compositions, 
til. 40 The Hollywood Thriller: Humphrey 
Bogan in “ In a Lonely Place." 

HTV 

9.10 am The Television Programme. 
9.35 Getting On. 10.05 Fangface. 5.15 pm 
Spiderman. 10.46 Vegas. 11.45 The 
'Entertainers: Elaine Simmons. 

HTV CYMRU/WALES— As HTV Wfcft/ 
HTV General Service except: 6.35-7.05 
pm Sion A Sian. 

SCOTTISH 

9.10 am Invasion Road. 9.35 Fantasy 
Island. 10.45 pm Star Parade— with 
Guys and Dolls. Roger Whittaker and 
Franz Lambert. 11.45 Lera Call. 11.50 
S.W.A.T. 

SOUTHERN 

9.00 am Sasama Street. 10.00 Fang- 
face. 10.Z7 Regions! Weather Forecast. 
5.15 pm The Trevor Baker All-Weather 
Show. 6.00 Return of The Saint. 10.0 
Southern Newa. 10.50 Jigsaw John: 
"They Only Coma Out at Night." star- 
ring Jack Warden. 

TYNE TEES 

9.00 am Saturday Shake-up 9.06 
Tarzan. 9.55 Saturday Shake-up. 10.05 
Mob^ Dick and Mighty Mightor. 
10.30 Saturday Shake-up. 10.50 Satur- 
day morning movie: " The Lone 
Ranger and the Lost City or Geld." 
12.20 pm Soturday Shake-up. 12.25 
Check it out Extra. 5.15 Dick Tracy 
Private Eye. 10.45 " The Dion Brothers." 
starring Stacy Ketch and Frederic 
Forrest. 12.15 am Poet's Corner: Marlene 
Sidaway reads "The Burning Leaves. ’* 
by Laurence Binyon. 

ULSTER 

9.35 am Invasion Road. 10.00 Fang- 
face. 5.15 pm The Twelfth. 9.44 Ulster 
Weather. 10.45 Sparta Results 10.50 
The Twelfth. 11.20 Police Surgeon. 

WESTWARD 

9-30 am Survival. 9.55 Look and See. 

10.00 Call it Macaroni. 10.25 Gus Honey- 
bun's Birthdays. 12JZ7 pm Westward 
News. 5.15 Westward News. 5.18 
Cartoontime. 10.46 Pro-Celebrity 
Snooker. 11.30 Catering Valente In Con- 
cert. 12JS am Faith for Life. 12J0 
West Country Weather and Shipping 
Forecast. 

YORKSHIRE 

9.00 sm Fantastic Four. 9.15 Man 
From Atlantis. 10.00 Alright Now. 10.46 
pm S.W.A.T. 11 Star Parade hosted 
by James Last, with Mireille Mathieu. 
Catarina Valente and the Bellamy 
Brothers. 

RADIO 1 

(SJ Stereophonic broadcast 
t Medium wave 

5.00 am As Radio 2. 7.00 Newa. 

7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter Powell. 

1.00 pm Steve Wright (S). 2.00 A King 
in New York (5). 2.05 Paul Gambaccini 
(S). 4.00 Rock on Saturday (S). 7-30- 

6.00 am Ae Radio 2 

VHF RADIOS 1 AND 2—6.00 am With 
Radio 2. 1.00 pm With Radio 1. 7.30 
With Radio 2. 10.02 The King's Collec- 
tion <S). 10.30 Band Parade (S). 11.10 
Bob Kilbey with The Late Show (S) 
(t Joins at 11.30). 2.02-6.00 am With 
Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.08 David Jacobs with 
Star Sounds (S). 10.02 Pete Murray's 
Saturday Show (S). 1.02 pm The 
Impressionists. 1 JO Sport on 2: Rugby 
Special (1.30. 2.ffi. 3.05. *.56. 5.30] 
South Africa v. British Lions: Racing 
from York (1.30. 1.55. 2.55. 4.B0): Test 
Cricket (1.30, 2.10. 3.10. 3.55. 4.30, 
5.00, 5.30 5.55* England v. W. Indies, 
third test: Show Jumplngi (1.30, 2.15. 
3,10. 4.15. 5.20* Lambert 'and Butlar 
International: News of Boxing. Golf. 
Motor racing and 5.45* Racing results. 

6.03 Pop Over Europe. 7.08 Three in a 
Row. 7 JO Sports Desk. 7J3 Big Band 
Special (S). 3.02 Roger Whittaker 
Special (S). 9.08 Johnny Mathis in 
Concert (S). 10-02 Big right Special 
(World light-middle-weight title). 1130 
Bob Kilbey (S) (joins vhf) including 

12.00 News. 2 . 02 - 6.00 am You and the 
Night and the Mugie (S). 

RADIO 3 

7-55 am Weather. 8.00 News. 8.05 
Aubada (S). 9.00 Newa. 9.05 Stereo 
Release (S). 10.55 Bandstand (S), 11.2s 
Cricket: Third Test. England v. Wait 
Indies Including 1 J& pm News. 1.40 
A View from the Boundary. 2.00 Lunch- 
time Scoreboard. €.40 The Organ Works 


of J. S. Bach ($). 7.15 The Operas of 
Richard Strauss: * Ariadne euf Naxos.” 
part 1: Prologue (S). 8.00 What 
Shadows We Are! (Hugh Dalton's 
diaries). 8 JO "Ariadna auf Nexus.” 
part 2 (S). 9.45 Thu Only living Genius 
(portrait of Salvador Dali). 10 JO 
Narciso Yapes. guitar recital (S), 11.00 
News. 11.05-11.15 Tallis (S). 

VHF— with Medium Wove above 
except aa follows: 6.00-8.00 am Open 
University. 11J5 Rossini (S). 11.45 I 
Know Whet I Like (S). 1.00 Newa. 
1.05 Early Music Forum (51- 2.00 Play 
It Arista (S). 5-00 Jazz Record 

Requests (S). 5.46 Cnocs’ Forum. 

RADIO 4 

6-25 am Shipping forecast. OJO'Nawa. 
0-32 Farming Today. 6.50 Yours Faith- 
fully. 6-55 Weothar. .programme news. 

7.00 News. 7.10 On Your Farm 7.40 
Today's Papers. 7.46 Yours Faithfully. 
7.50 It's A Bargain. 7.H5 Weather, pro- 
gramme news. 8.00 Newa. 8.10 Sport on 
4. 8.45 Today's Papers . 8.50 Yesterday 
in Parliament. 8.59 Continental travel. 

9.00 News. 9.05 Breakaway. 9.50 News 
Stand. 10.05 Thu Week in Westminster. 
10.30 Daily Service (5). 10.45 Pick of 
the WeBk (5). 11.35 From our own 
Correapondent. 12.00 News. 12.02 pm 
Keeping Track (S). 1227 The News 
Quiz (SI. 12.55 Weather- programme 
news 1.00 News. 1.10 Any Questions? 

I 55 Shipninq.lorec.-UI 2.00 Ndw*. 2.05 

Wildlife. 2.30 A Dance to the Music of 
Time, by Anthony Powell. 3J5 Join 
Radio 3. 5.00 You Said It. 6-25 Week 
Ending. 5.50 Shipping forecast! 5.65 
Weather, programme news. 6.00 News. 
6.15 Desert Island Discs with Tom 
Lehrer. 6.55 Stop the Week with Robert 
Robinson. 7.36 Ian Wallace (5). 8.30 
Saturday Night Theatre (S). 9.5S 

Weather 10.00 News. 10.15 The Com- 
pany a Blade (S) 11.00 Lighten Our 

1 «' 15 Th# 01 Mu#ic 
(S). 12.00 News. 

TV RATINGS 

W/e July 6 

Weak Ending July 6 

UK TOP TWENTY (viewers mJ 

1 S? K ”l alion St. (Mon.) (Gran.) 14.70 
Z The Krypton Facior (Gran.) ... T3.65 

2 Coronation St. (Wed.) (Gran.) 13.® 

4 Last Of The Summer Wine 

(BBC) ■ 12.95 

5 Stars*.? And Hutch (BBC) ..." 11 So 
B Winner Takes All (Yorks.) iiiso 

7 Family Fortunes (ATV) 11 4 a 

8 Crossroads (Wed.) (ATV) ... TT30 
8 Crossroads (Tuea.) (ATV) ... if . 20 

10 Rings On Thair Fingers (BBC) 11.10 

II Can We Get On Now. Please7 

(Gran.) 10 _85 

H Nine O' Clock News (Tubs.) 

„ (BBC) 1 10.85 

13 Nine O’Cloek News (fri.l 

(BBC) 10.90 

14 The Other 'Arf (ATV) 10.BS 

15 The Mahans (Gran.) 10.40 

16. Ennnardala Farm . (TueaJ 

(Yorks.) 10.30 

17. me Cuckoo Waltz (Gran.) .... 10.15 

18 Don’t Just Sit There (Yorks.) 10.00 
IS' The Sandbaggers (Yorks.) ... 9.65 

19 Bern I a Cliston On Stage (ATV) 9.(55 
Figures prepared by Audita of Great 

Britain for the Joint Industry Com- 
mittee for Television Advertising Re- 
search (JICTAR). 

CHESS SOLUTIONS 
Solution to Position No. 328 
1 R-QB5! wins. If I...Q*R; 2 
RxP ch, K-Rl; 3 R-QB7 dia ch 
wins tbe queen. If 1..JR-B2 (to 
stop R-B7); 2 R-B8 with the 
winning threat 3 RxRP eh! and 
mate. If L..HDH; 2 R-B7; 
Q-KB1; 3 H-QR7 and Black loses 
by zugzwang since his queen and 
rook are lied to the KNP white 
K-RI allows RxRP mate. If 1.;. 
R-Ql: 2 R-B7. R-Q2; 3 R-BS, 
R-Ql; 4 RxR, QxR; 5 RxP ch 
again winning the queen by 

covered check. 

Solution to Problem No. 323 . 

1 Q-KNl (threat 2 N-K2 
mate). RxQ: 2 N-K6, or’ if RxR 
(Q7): 2 N-QB4, or if K-B4; 2 
N-K6, or if K-Q3: 2 TtfiR. A 
tracts 1 Q-R2? (threat 2 N-K2), 
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-V ; :BX .JANET MARSHY. 

V&^ARY AMOUNTS QflW' 
■f’^gKsh- <3iyfl War read rather, 
i liKEthe^sornitJie fringe vtr* 
*£»:«* Shakespearean history; 
^SMesc.rtands tf TVoreester; New- 
-«sfler jfiMcber on ■ : York, and' 
•.: ^apiK&ester ; ralUes,- tbe Eastern. 
£ Counties.- Apartfrom the dtifi- 
nomenclature, ft -:js 
p.«tefi sard to -follow the. logic r 
. H of _ .'.the* campaigns," *s- amateur - 

: .^onananders ami private juanies 
•;.:.skinni$h all around the island,- ' 

. * -a -tamw» .' irtayed 

- -^Jlldiy Paniameiitariah::and ,jL 

i ine from Scarborough 10 Exeter ; 
-': divided _ ■ ,the country; -veiy 
. ■ rougWrij between-, a Royalist 
■_ North And ’Wesf.anda Partis- : 
.; ^entary- Swrft ? and'Eftst; 'bnt : 
-r loyalties., endr. mtiitajfy success 

■ Were established-; on shifting 
sands. - «'. v • • . 

: &;ihe . geography af tiie War 

- "was rvague/tboogh, .the passions 
. 'Which sustained ft were not 

- Macho* the -fire and-futy at the 
; ° ipng struggle ,<rf three centuries 
: :'agn,.:the last war to be -Soogtit 
o «o English, soli, , .» -brought to 
--•life in',-*-. remarkable series of 
—letters that: come up for auction 

• :..at Sothebys, bn Jufr 21. - 

, They represent prob aWythe 
o nnast such collection' to appear 
r .- on the^marfeet Eor-a: century- 7 or. 

: more . - The-documents originate 
from ; two ' sources; One -group 

■ is a portion of. the- correspon- 
vdence of Prince Rupert, Chari es 

Wl’-a nephew, -which* was trans- 
i^nitted by the Prince's. secretary. 
•*tn his: own- descendants, Who 
.;«oid thent in 1847. The rest. 
£^»art of:th& papers of the ParUa- 
t^a entary cotmnandar Sir Thomas 
;.Mai0«c£Jave; a more romantic 
: Aifitoiy:. . During alterations at 
^entoif Castle in Yorkshire in 
,-.- 1822, an-sakchestluli of Dutch 
£ tiles' was sold to a village shoe- 
'-'mher./Under'thetiies theshoe- 
■< mahee-found: tim. entire ^Fairfax 

J .corrapond.em^, _ ; neatly 

; arranged. -■ Delighted: with his 
, buy,. heP had al ready cot up some 
pf.' .the'-Teihnp ; documents into 
•f gobblers’ measures, before.some- 
\ one -more historically minded 
freaf d-jdf the o ed am! bought 

* them from bint ' ■ 

-» • - • 


s war 


. The two cofi«tkms were 
brought together by Thomas 
..Bentley, a prominent . Victorian 
• publish^:. : Most of the docu- 
ments now reside in the British 
"and. Bodleian libraries; and 
.the 70 or so' items now on sale 
. are probably the law important 
Civil WarpapershtilHn private 
.hands.' 

- ' Any- im press! oo • of a genial 
..and gentlemanly struggle is 
.dispriled ;by a letter, from 
Charles : . -to the Earl: of Nor- 
thampton, ordering him to seize 
all provirions in Banbury and 
then, “when yon- shall reqeave 
cerfaloe-. &Eronnatioh that the 
BebbliSrlmend to march- agaioe 
-to thfetTovrae we Com and you 
apeofily to sett ft on* fire and to 
burns ft dpwne. . . 

V Tbe doonhents are especially 

- illuminating ~ for the relation- 
ship between the JOng and his 
nephew . Prince Rupert — 

Rupert of tho Rhine." Born 
ih Prague in 1619. Rupert saw 
-military action at 14 and at 16 
was a regular- member of the 
bodyguard. of the Prince of 
Orange; ._ In 1636:. he -nude his 
-first visit to the English court. 

. With the Civil War, Charles 
^appointed him General of the 
Horse: and at a time when 
rashness and resolution -were 
called fdr. lje quickly proved 
himself = the Royalists’ most 
valuable- commander. In a 
gentleman’s' army, be shone by 
. tough - professlonalism^-which 
often -. attracted charges of 
briitality and barbarism. - 

in 1844 Charles appointed 
him . General of the King’s 
Army, provoking jealousy of 
the brilliant but already 
irascible 25-year-old. The most 
vigorous of his enemies was the 
odious Lord . Dig by. . who was 
clearly a malign influence in 
the - ill-feeling that grew* 
between Rupert and his royal 
under. ^ 

The immediate cause of the 
hostility was the loss of Bristol 
to the Parliamentarians in 
1645.. A terse -letter, from Fair- 
fax to his father indicates bow 
hopeless were Rupert’s chances; 



■7^ 

Rupvrt of the Rhine 

“We have shut Pr: Rup: wth. 
al his horse up in Bristol . . . 
the plague is much ther.” 

Charles, though .stall signing 
himself “ Your loving Oncle 
and most faithfull frond " was 
burr and furious when the city 
fell “What is to be done? 
after one. that is so neer me as 
you ar, both in Blood and 
Frend&hip, submits himselfe to 
so meane an Action (I giv it 
the easiest Tenne) such.” 
Charles bad executed com- 
manders tor less. As it was he 
ordered Rupert out of Britain 
forthwith, and enclosed a pass- 
port (still present with the 
papers) to expedite bis going. 

Only a fortnight later another 
letter from the King complains 
that Rupert has not yet gone, 
and meanly demands that he 
stop seducing the King's officers 
from' their allegiance, and 
using up the provisions of the 
King’s garrisons. 

Rupert replies the next day 
with sorrowful dignity: “ Sir, 
give me leave to tell you I have 
not disserved soe unkinde n 
salute from you at my Depar- 
ture. the meanest subject you 
could not be soe unkinde and 

unnaturally treated with, how- 
ever, it shall never lessen my 
respects to your Matie though 1 

am more afflicted, you shall be 

perswaded to doe soe unhand- 
some a thioge then with ill 
usage of yor Mats Most obedi- 
ent Nephew & faithful ser- 
ve (n)t RUPERT.” 

Others were less blinded to 
Rupert’s, loyalty. Only three 
weeks before the execution of 
Charles 1, hie son writes with 

prolestanous of his affection and 

kindness. After the Restoration 
Rupert was instantly brought 
back to England, made a privy 
counsellor and pensioned. 


CHESS 

LEONARD BARDEN 


Anatoly Karpov’s recent first 
prize at Eugojno La Yugoslavia 
maintained a remarkable tourna- 
ment record as world champion. 
Between April 1975, when he 
was awarded the title on Bobby 
Fischer's default, and Jbis 1978 
match with Korchnoi, Karpov 
won 11 individual events out 
of 13. Since that Philippines 
marathon he has played and 
won another five at Tilburg, 
Montreal, Waddixveen, Bad 
Kissingen, and now Bugojno. 
Including top board results in 
two European championships — 
a success in 1977, a failure this 
year — the total is 17 wins out 
of 20. 

Karpov’s consistency out- 
shines almost all his predeces- 
sors. Rather than question 
whether Karpov belongs on 
Olympus with the best players 
of the past, we should ask 
whether some of their legendary 
reputations are inflated. It Is 
well known that Fischer never 
pushed a pawn in anger after 
winning the title, but Botvinnik, 
Capablanca, and Lasker as 
champions also showed a 
marked reluctance to compete. 
Bolvinnik won only five out 
Of eight individual tournaments, 
spread over 15 years; Capa- 
blanca three out of five in five 
years; and Lasker seven out of 
nine in 27 years. 

Only Alekhine stands com- 
parison with Karpov in 
sustained success as champion 
over a similar time scale. 
Between 1929 and 1934 he won 
13 tournaments out of 14. 
though several of ihese were 
akin to exhibitions run against 
weaker opponents whereas 
Karpov has Invariably met 
fields including title contenders 
or strong grandmasters. 

The balance is a tittle better 
for the past champions if you 
take in their results before 
winning the title, but even if 
Karpov’s play began to deterio- 
rate tomorrow, an unlikely 
happening to a man . still under 
30. it is dear that his five-year 
reign has been far more credible 


for a world champion than 
Capablanca’s of the same 
duration. 

Chess may be partly creative 
art, partly science, partly even 
an unspoken dialogue or argu- 
ment hetween the two players, 
hut it is above al! a competitive 
.struggle — what the Dutch 
picturesquely call •* denksport,” 
sport of the mind. If it were 
uthcrwise we would be deciding 
loununnonis noi by wins or 
losses but by panels of judges 
each arguing his national im- 
personal bias. 

Just as Alekhine had to play 
at a mure sophisticated level 
than Morphy to master his 
contemporaries, so Karpov's 
style has to adapt to the needs 
of countering tougher defensive 
technique and better home 
preparation. As he points oul in 
his book My Best Games (Pit- 
man) chess has advanced in 
these areas even since' Tal’s 
heyday- 20 years ago, so that 
” playing beautifully ” or allow- 
ing random and incalculable 
complications has to be curbed 
in the interests of good results. 
People above ail expect the 
world champion to win. tn win 
convincingly and to he an active 
participant in international 
chess life. In all these areas 
Karpov has set high standards 
for himself and put into per- 
spective the former champions 
who kept the title while abstain- 
ing from tournaments for 
sometimes years on end. 

After Karpov’s loss to Tony 
Miles early this year one critic 
called Karpov “ m some ways 
more fallible than most of the 
world champions of this cen- 
tury." which is rather like 
assessing Capablanca solely on 
his bad start at New York in 
1924 and his celebrated loss 
there to Reti. Karpov's fellow- 
grandmasters have a better 
appreciation of his worth 3nd 
Larsen recently described him 
as “a unique champion, always 
ready to accept a challenge." 
Karpov plans three further 
major tournaments in 1980 and 
in at least one gf these, next 
month in Buenos Aires. Miles is 
likely to be among the oppo- 
nents. 

While: Karpov. Blade: 

Kavalek. Opening: Sicilian De- 
fence (Bugojno 1980). 

1 P-K4. P-QB4; 2 X-KB3. 
P-Q3: 3 P-Q4. PxP; 4 NxP. 


X-KB3; 5 X-QB3. X-B3: 6 

B-KX5, P-K3; 7 Q-Q2. B-K2: 8 
0-0-0, 04): 9 P-B4. P-KR3; 10 
BxX, BxB; 11 X-X3, P-K4; 12 
P-X3, B-X5; 13 R-Kl. P-QR4; 

14 P-QR4. R-Bl; 15 X-Q5, B-K3; 
16 K-Xl, BxX; 17 PxB, N-X5; 

15 P B3. N-R3; 19 B-N5. X-B2; 
20 Q-Q3, PxP; 21 PxP. XxB; 
22 Qx_\\ R-Rl: 23 R-K4, Q-Bl; 
24 KR-K1. P-QX3: 25 X-Q2. 
Q-R6; 26 X-B4. QxRP: 27 NxQP, 
QR-QI; 2S X-B4, K-R2: 29 P-Q6. 
Q-R6: 30 R-Ql, R-Q2; 31 K-R2. 
KR-Ql; 32 Q-B6. P-R4; 33 XxNP. 
Q-KB6: 34 XxR. QxR(QS): 35 
XxB cb. PxX; 36 R-Q4. Q-K7; 37 
P-Q7. K-X2; 38 P-B5. P-R5: 39 
Q J B7, Q-K2: 40 R-X4 eh. K-Bl: 
41 RxRP, <JxQP; 42 QxR ch. 
Resigns. 

POSITION No. 328 
BLACK (3 met) 
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WHITEwmen) 

White (to move) is material 
down and the obvious 1 RxXP 
ch would leave him an inferior 
rook and pawn ending. Puz2le 
— find the better move by which 
White not only saved the game 
but won it. 

PROBLEM No. 32S 
BLACK! 7 m»l) 
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WHITE! 8 men) 

White mates in two moves, 
against any defence, by V. 
Cheplinsky, 1972). 

Solutions, Page 14 


BRIDGE 

E. P. C. COTTER 


A couple of hands from - a 
recent duplicate pairs seemed 
difficult to bid. This was the 
first hand dealt by East at game 
to East-West: 


N. 

*854 

OKJ972 
+ A J 10 9 6 
W. E. 

♦ Q 9 6 3 ♦ J 7 2 

r K 8 5 3 T- J 10 9 7 4 

v 10 4 C- A 8 3 ' 

+ QS7 * 5 3 

S. 

♦ A K 10 
A Q 6 2 
: Q 6 5 
+ K42 


After a pass from East I bid 
one no trump on the South 
cards, and my partner rook some 
time to consider his best 
response. Eventually he decided 
on three diamonds — this is, of 
course, a very strong bid — and 
I think his decision was right. 
I rebid three hearts. North now 
said four clubs, and after a 
Blackwood check for Aces Z 
went six no trumps. 

West led the spade three. I 
won East's Knave with my King, 
and attacked diamonds. East 
took his Ace and returned the 
seven of spades to my Ace. I 
cashed four diamonds, on which 
West threw a spade and the 
eight, three of hearts. His hand 
pattern appeared to be 4 — 4 — 
2 — 3. In that case he is more 
likely to hold the club Queen 
than East, who has only two 
cards in the suit. I led dummy's 
Knave — East might he foolish 
enough to cover — but played 
the King from band, and after 
cashing the Acc of hearts. I 
finessed the club ten. which 
held, and the slam was made. 
We were the only pair to play 
in the no trump slam and con- 
sequently received the top score. 

To be honest, when dummy 
went down, 1 expected my part- 
ner's diamonds to be better, 
and was inclined to doubt the 
wisdom of his diamond bid, but 


I soon realised that three 
diamonds was the best available 
hid in . a rather difficult situa- 
tion. 

The second hand was disas- 
trous, and we shared the bottom 
score with another pair, whose 
bidding was equally misguided. 

N. 

♦ Q J 2 

TKo 

0 J 10 8 5 

+ A Q 8 6 
W. E. 

*0876543* — 

■?Q6 : A J 9 8 7 

076 O K 9 3 

+ 43 +KJ1Q32 

S. 

♦ A K 10 
10 4 3 2 

C* A Q 4 2 

♦ 9 7 

East dealt at game to East- 
West and opened the bidding 
with one heart. This was 
followed by two passes, and it 
was up to me in the North seat 
to take action. I had thirteen 
points, but my hand was not 
really suitable for a double, so 
I decided to reopen with one 
no trump, a bid which in the 
protective position shows some 
11-14 points. South now decided 
i hat he had a problem — I would 
have thought that three no 
trumps stands out as the 

obvious bid — but he made the 

extraordinary bid of two 
diamonds, and all passed. 

South bad no difficulty in 
making ten tricks, but our 
score of 330 looked rather 
pathetic beside the 400 which 
most of the North-South pairs 
collected. In the amicable post 
mortem to justify his bid South 
said that he thought I might 
have only nine points. With 
nine points I would not have 
reopened with one. no trump, 
but even if I had done so. it 
must be better to play in one 
no trump than in a minor suit. 

While I hold no brief for 
South’s response — he had not 
even a five-card suit — I also 
blame myself for being less 
than alert. It was impossible 
that my partner's bid was 
" true." I should have bid three 
diamonds to show that I was 
full value for my protective 
reopening. This might have 
stirred South to push the boat 
out 
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PAPERBACKS 

. ■■■ 

' ' AHTHONY CUftfS 


BOW MUCH of What Is going on 
Id the world today would you 
learn about if your only source 
of information was the work' of 
'Philip- Larkin* Ted Hughes, 
Thom - Gunn and Elizabeth Jenf 
nings? 1 do not mean the private 
anxieties afflicting contemporary 
man and woman,! mean matters, 
like. Northern Ireland, Cam- 
bodia. Israel, the oil crisis, the 
hostages, tile boat people, things, 
that might blow dp at any 
moment and annihilate us all. 

; Poetry no longer encompasses; 
" the world of : political and 
national experience, it does not 
any more attempt tn.- take. sides, 
.being content to bask iu a long 
love-affair with the self, 
i -This was not always the; case, 
as we -;are reminded by the 
^appearance of a fas cinatin g new 
. anthology, .The Pengimi Book of ■ 
Spartish Civil War Verse-edited 
by ' Valentine Cunningham 
• (£2.95). Mr. ■ Cu nningham is an 


Oxford English don who has 
made a speciality of the litera- 
ture of the 1980s. When he . was 
examining the creative writing 
inspired by the Spanish Civil 
War, trying to see if a number of 
widtfy held beliefs about that 
period, really stood up to 
scholarly scrutiny, he discovered 
that much of .the material was 
denied to the ordinary reader, 
buried in ep berm al magazines of 
-the time never reprinted. ' . 

He has now rescued, this 
material . ’ - with. admirable 
thoroughness. Mr.-' Cunningham 
has had -access to the files of 
the International -Brigade Asso- 
ciation and many other first-hand 
sources, : enabling him to 
assemble a truly comprehensive 
collection. 

It Is arranged so that you can 
follow the progress of the vvar 
through the moods of the volun- 
teers. Initial fervour • and 
euphoria are followed by dis- 
illusionment and often by death. 

The work of many English 
writers who survived the war. 
Spender, MacNeice, ‘ George 
Barker, Laurie Lee. Ewart 
Milne, Herbert Read, Roy 
Fuller; Roy Campbell may be 
read now in its historical con- 
text, recapturing some of the 


controversial furore with which 
it was first greeted. Apart from 
the well-known names, indud- 
ing those of Orwell and Tom 
Wintringham, the anthology 
presents some lesser-known 
figures such as Miles Tomalin, 
and the Irish poet Charles 
Donelly who was killed. .Some 
poems by Clive B ransom who 
fortunately ' survived. vivid 
accounts of imprisonment by 
the- Fascists, appear for the 
first time. 

Readers of Christopher Isher- 
wood’s Lions and Shadows will 
remember ' the sense so well 
depicted there of “the Test” 
which the author ' and his 
friends who had been too young 
to fight in the first war felt 
they would one day have to 
undergo. As Mr. Cunningham 
points outln a substantial intro- 
ductory essay: “Spain provided 
... a situation where the 
dreams and aspirations of the 
thirties generation of critics 
and writers could be tested. It 
was in fact a place where, willy- 
nilly, you were tested. Here 
the talk everybody had in- 
dulged in about resisting 
Fascism was suddenly trans- 
lated into an inevitable and 
challenging reality." 

Some faced the test more 
wholeheartedly than others. The 
anthology shows • bow much 
deeper Spender’s commitment to 


Spain was tban Auden's, whose 
poem “ Spain.” later suppressed 
by the poet, is given here in its 
un revised form. For some, the 
test was a turning-point, as 
Orwell showed with classical 
precision in Homage to Cata- 
lonia. And there were those 
who repudiated -the whole Idea 
of the test. Not everyone be- 
lieved that it was necessary to 
take sides, and of those British 
writers who did, the odds were 
not perhaps quite so overwhelm- 
ingly in favour- of- the Republic 
can side as the results of the 
questionnaire published in the 
Left ttemeio in 1937 led people 
to believe. Mr. Cunningham 
quotes the response of Evelyn 
Waugh, which was: “As an Eng- 
lishman I am not in the predi- 
cament of choosing between two 
evils.” 'Many writers did. how- 
ever. make the choice, including 
some people whose lasting repu- 
tation was not as poets: Nancy 
Cunard, Jack Lindsay. J. 
Bronowski, Sylvia Townsend 
Warner. 

But even they by the time 
the war had ended had been 
made to realise that the prob- 
lems involved In a writer taking 
sides were much less simple and 
clear-cut than in their youth 
they had supposed. The sacri- 
ficial heroism of a young poet 
like Comford seemed no longer 
meaningful. . 


Good as gold 


COINS 

JAMES MACKAY 


WITH THE bullion price of 
ROld back over the $600 
threshold yet again, interest in 
the yellow metal in its more 
collectable forms has revived. 
Significantly, the past few 
weeks has brought a rash of 
announcements of new issues, 
in which gold coins are 
featured prominently. 

Following on the rather 
embarrassing success of the 

1979 gold proof sovereign, the 
Royal Mint has done some sums 
and has hopefully come up 
with the right answer to the 
anticipated demand from 
collectors. Limited editions of 
gold coins are to be released 
later this year in proof form, 
using specially prepared blanks 
with a highly polished table and 
a frosted reliet 

The edition has been sub- 
stantially Increased for the 

1980 proof sovereign, 100.000 
being planned. A startling 
innovation for the Royal Mint 


(though the Pobjov Mint has 
been doing it since 1973) is the 
release of half sovereigns in a 
proof version — a move that will 
be welcomed by collectors, 
dealers and jewellers alike. 

This will be the first British 
half sovereign of the present 
reign and one of the very few 
issues this century. Proof half- 
sovereigns last appeared in 
1937 as part of the George VI 
Coronation series. Half 
sovereigns for general use were 
last minted in 1915. 

The Royal Mint is going a 
step farther and producing a 
set of Four gold coins, com- 
prising the half sovereign, 
sovereign and larger pieces 
nominally tariffed at £2 and £5. 
Only 10,000 sets will be pre- 
pared for worldwide distribu- 
tion so the demand is bound to 
be very keen. 

Proof sets of these high- 
denomination coins were last 
issued in 1937 and before that 
they were only produced in 
connection with the Coronations 
of 1902 and 1911, three times 
during Victoria's long reign 
(1839. 1887 and 1893). and with 
the effigy of George IV in 3826. 

Admittedly the mintage of- 
these earlier proof sets was 


lower than the present series, 
ranging from a mere 300 in 
1839 to 8.000 in 1902. but they 
rank among the blue chips of 
British numismatics and one 
would not require to be much 
of a prophet to divine that the 
1980 gold set will have a very 
bright future indeed. 

It cannot be denied that the 
Royal Mint has emulated the 
Isle of Man, whose gold sets 
produced regularly at annual 
intervals since 1973 have gone 
some way to fill the vacuum. - 

The Isle of Man actually 
launched a set of gold coins— 
£J, £1 and £5 — in 1965 to mark 
the bicentenary of the Invest- 
ment Act which brought the 
island under the aegis of the 
British Crown, but although the 
coins were struck at the Royal 
Mint. Tynwald (the island's 
parliament) neglected to enact 
the legislation making the coins 
legal tender and they have since 
languished in that unfortunate 
category known to numismatists 
as pseudo-coins. 

Even though only. 1.000 sets 
were issued the 1965 coins have 
not wan the high premium that 
has been accorded to many of 
their successors, and they are 
omitted from several coin 
catalogues. 

No mistake was made when 
Tynwald authorised the issue of 
four gold coins in 1973. in proof 


and uncirculated versions. On 
this occasion the 1,250 proof sets 
were quickly sold out. In 1974 
the edition was doubled and was 
again rapidly snapped up. 

ironically, production of the 
ordinary version of the 1974 
coins had only begun when 
restrictions an the possession of 
gold coins by U.K. residents 
were introduced. Consequently, 
only 481 of the £5 piece were 
struck and this effectively limits 
the numbers of sets which can 
possibly exist 

In later years only nominal 
issues of gold, strictly for 
export, were produced and 
since the ban on modern gold 
coins was lifted in 1979 the 
price of some of these sets has 
gone through the roof. 

The 1980 gold coins are 
available from the Pobjoy Mint 
Sutton, Surrey or from the Isle 
of Man Treasury. Bucks Road. 
Douglas, from whom details of 
prices may be obtained. In 
addition the recent Queen 
Mother gold crown is available 
at £48 in 9 carat gold and £130 
in 22 carat but a new venture 
is the striking of 300 sets of the 
circulating coinage, -from the 
diminutive halfpenny to the so- 
called “ round pound,” in 22 
carat gold. This joins the estab- 
lished practice of releasing the 
.year set in platinum (500 sets) 
and silver (10,000 sets). 
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Slngecs first sowing machine appeared in 1851 and by the 
1870s, Singers for domestic use were well established. 
Such machines were beautifully made, built to last for 
ever, in fact and they have; most are still In working 
order and their large numbers mean very low market 
values. Much more sought after by collectors are the 
many cheaper models put on the market to undercut the 
Singer’s high- original cost; these tend to be smaller, of 
all-metal construction with more visible working parts and 
often fora a simple chain-stitch only. They are, however, 
often highly ornamental, since elaborate shapes did not 
add greatly to the cost of mass-producing objects in cast 
Iron, nor were the gold transfers applied to the surface 
expensive. There were also, up to the ISTOs at least, many 
different machines which were not necessarily cheaper or 
inferior to the Singer, but had evolved' at about the same 
time. The most notable of these were the Wheeler and 
Wilson and the Grover and Baker. 







Grover and Baker sewing machine, circa 1869 

The sale of sewing machines at Christie’s South Kensington 
. .on July 17 includes many types of industrial and domestic 
model from the rare to the commonplace, from the 
functional to the decorative. 

For further information on this sale or future sales, please 
contact Christopher Prondfoot at Christie's South Ken- 
sington, S5 Old Brompton Hoad, London S.W.7. Tel: (01) 
581 2231.- ' 

Christie’s Fine Art Auctioneers since 1766. 

S King Street, Sr. James's, London SWIY 6QT 
lei: 01-539 9060 Tele* 916429 Gables Onistiait, London SW1 


BOULTON & COOPER 

LTD. 



On instructions from the Executors of the Isre Mrs. A. C. Cleyton-Greene. - 
The Cortege Sproxton, HeJmsIoy. North Yorkshire, end ho m the Executors 
end the Trustees o I the late Gen. Sir hoy Bucher. KBE. CB. MC, and 
the late Lady Bucher, and other Local Vendors 

A TWO-DAY ANTIQUE SALE 
AT THE MILTON ROOMS. MALTON. NORTH YORKSHIRE 
ON WEDNESDAY, 23rd & THURSDAY. 24th JULY. 1980 
Bnoffy including: Porcelain. Glass. Metalware. Bric-a-Brac. l-nrn. Silver ft 
Plate. Jewellery ft Objects d'An. Pictures, Rugs & Carpets, 

Clacks & Instruments, Furniture 



Photograph: Carmichael. J. W. — 0(1 on Canvas, river scene 

Viewing: on Monday. 21et July from 2.00 pm to 6.00 pm a.id Tuesday. 22nd 
July From 9.00 am to 4.00 pm. Catalogues: £1.50 plus postage (22p* from 
the Auctioneers, Messrs. Boulton ft Cooper. St. Michael's House. Melton. 
North Yorkshire Y017 OLR. Tel: 2151 

THE PERU) BUILDINGS. YORK ON THURSDAY. 31st JULY. 1380 
Oft instructions iron the Executors oi the late Mrs. A. G. Clayiort-Gieene 
, and other Local Vendor* 

A SALE OF BOOKS. ANTIQUE MAPS 
including examples by Speed. Blau. Morden. Saxton ft Blome 
ENGAVINGS, PRINTS, MEDALS. RANK INSIGNIA ft COINS 
Catalogue*: £1.00 plus postage (17p) From the Auctioneers 
Messrs. Boulton & Cooper 


SPECIAL OFFER 

OF 

1966 CHATEAU 
BOTTLED GLARETS 

Price per dam bottles es. VAT 
3 dox. Ch. Lagrange Pomceol £90.00 
3 dos. Ch. Canon La Gatte- 

Here St. Emlilon . 95.00 

2 dor. Ch. Durfert - Vivens 

2 me Margaur 98.00 

15KBZ-CH. Rauran Gassles 

2me Margin* . . 105.00 

2doz. Ch. Talbot 4me St 

JuWen 110.00 

1 pot Ch. Pav,e St. Emlilon 110.00 
37 do*. Ch. Cante merle 5m* 

Macau 115.00 

2 do*. Cr. Conseiilante 

Pomerol . . 120.00 

5 do*. Ch. Leovllle Povlerre 

2 me St. Jullen ... 120.00 

3 doc. Ch. Calon Segur 

3 me 5t. Sstephe 120.00 
24 doc. Ch. Leovtlie Barton 

2me 5L J alien .... 125.00 

4 ooz. Cn. Cos d’Estournel 

2me Sl Estephe . . 1 25.00 
9 On*. Ch. Fiction Baron 

2me Paul I lac 130.00 

2 doc. Ch. Plchon La land* 

2me PauUlac .. 130.00 

5 doz. Ch.' Montrose 2me 

St. Esteohe . . . 130.00 

6 do*. Ch. Gmaud Larose . . 1 no. 00 
e doz. Ch. Lvneh Bases 5 me 

Pan Iliac 145.00 

B doz. Ch. Ducrv Beaucallloii 

2 me St. Jullen 160.00 

28 doc. Ch. Bercheveiie e me 

SL Jullen . . 165.00 

4 doz. Cb. Hant Brlon ler 

Graves . . . . 260.00 

2 doz. Ch. Margaux ler 

Margin 270.00 

5 doz. Ch. Latour ler 

Pee iliac . . . 280.00 

10 doz. Cn. Mouton Roths- 
child ler Paulllac 340.00 
2 Maos. Ch. Mouton Roths- 
child ler Paui) lit . . 350 00* 
1 doa. Cb. Lance ler Paulila: aio.oo 
Please ask *or complete lilt 
* Denotes available m Bond 

MAJESTIC VINTNERS LIMITED 

P.O. Bex No. 41. London N6 5N8. 
Telephone 01-263 2807 Anytime 


j ART GALLERIES 

I 

! AGNEW GALLERY. 43. Old Bond St.. W1. 
i 629 6176. THE PORTRAIT SURVEYED 
; — British Portraiture 1670-1870. Until 
( 1 August. Mon.-Fn. 5-30-5.30. Thurs. 
I* un til 7. _ 

.- ASH BARN. June 22 to July 27. Mostly 
; recent paintings by Richard Eurteh. RA. 

Aha regular Exhibition oi Paintings and 
i Sculpture. Tuesdays to Saturdays 10 to 6 
i & Sundays 2 to 6 winchester Road, 
j Stroud. Petersfield. Hants. 

'.BLOND PINE ART. 33. 5ackvlllc Street. 
; Wl. 437 1239. Paid Nash orintlng. 
I watercolours a> prints. Until ig July. 

I BROWSE AND DARBY. 19. Cork Street. 

JOHN NAPPER. RECENT PAINTINGS, 
j Telephone: 01-734 7984. 

j FINE ART SOCIETY, 148. New Bond Sl.. 

Wl. 01-629 5116. TRAVELLERS Beyond 
J The Grand Toer. 

GH05VCN0R FINE ARTS. 16. Bury Place. 
London. WC1. Opening Exhibition of 
i Victorian ails, watercolours and drawings. 

) Mon.-Fn. 10 am-6 om. Ssts. m <m- 
| 1 pm. Until July 24th. 

! IVOR BRAKA. 20th Century British Paint- 


ings and Drawings Including works by 
Stanley, Spencer. Paul Nash. Matthew 
Smith. Sutherland. Moore, Nicholson, 
wyndham Lewis. Bamberg. By appoint- 
ment only. 01-981 2966. 

LEFEVRE GALLERY, 30. Bruton 5L, Wl. 
01-493 1572-3. 19th and 20th Century 
Paintings ind Watercolours on view 
n.-Frl. ‘ 


Man.' 


10-5. Sats. 10-1. 


Spink. 

Nobody knows more 
about coins. 

57 King Street St James's SW1. 


CLUBS 


[ EVE has outlived the others because ot a 
I policy of lair play and value lor money. 
• SdOMr from ID-340 am. Disco and too 
j musicians. DlamDrous hostesses, encitlng 
Boors hows. 1B9. Regent St. 734 0557. 


MARLBOROUGH GALLERY, 6. Albemarle 
St.. Wl. Important works by AUERBACH: 
BACON. BRAQUE. ERN5T. FElNINGER. 
HEPWORTH. KITAJ. MOORE, SCHIELE. 
SCHWITTERS. SUTHERLAND until 20 
August. Mon.-Fn. 10-5.30. Sat. 10-12.30. 

MATKAF GALLERY. 24. Molcomb Street. 

London. SWi. 235 0010. Sommer Exhifai- 

. lion ol 19lh Century ' Artist* of Arabia. ’ 

I Mon. to Frl. 

I W. H. PATTERSON, 19. Aibemarle St., 
I London W1X 3HA. 01-629 4119. 

| SUMMER EXHIBITION. From 20th May. 

; RICHARD GREEN GALLERY. 4. New Bond 

Street. Wl. 01-499 5S53. EXHIBITION 

! OF MARITIME OILS. WATERCOLOURS 
I AND PRINTS. Dally 10.00-6.00. SaS. 

| 10.00-12.30. 

,' ROY MILES. Major Victorian and Pre- 
j Raohaellte Paintings. G. Duke Street. 

St. James's, SWI. Tel eo none: 01-930 
j 1900. 

i WHITECHAPEL ART GALLERY, White- 
[ chapel High St Tube Aldaate Cast. 
01-377 0107. GUNTER BRUS to 13 July. 
ARNULF RAINER » 20 July. Sun.-Frl. 

1 11-6. Cosed Sat. Adm. tree. 


EDUCATIONAL 


ENZO PLAZZOnft 
SCULPTURE EXHIBITION 

The largest one-man show of scalotiira- 
ever to be mcunTH in London 
Duty >r»m Sunday. 13 July to 
21 August w*eePt 19 July} at 

The Holme. Inner Circle. 
Regent's Park, NW1 
2-5 p.m. 

Further details 01-484 5494 


SALEROOM ADVERTISING 
APPEARS 

EVERY SATURDAY 
For further details 
phone Richard Jones 
01-248 8000 ext. 323 


GO ALL THE WAY 

COME TO FRANCE AND DISCOVER 

"The Total Approach” to French 
at the INSTITUT DE FRANCAIS 

ON THE FRENCH RIVIERA 

Nert available 4 week all-day immersion course starts August 4. Sept, 1. 
ant) ell year. All levels. Lodgings and 2 meals Included. 

INSTITUT DE FRANCAIS— FTG 12 

23 Ava. Gin. Leclerc. 06230 Villetranche-sur-Mgr - Tel: (33) 80.86.61 
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The switch in 


motor industry 


By KENNETH GOODING, Motor Industry Correspondent 
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IF AN epitaph were ever re- 
quired for the Thatcher Govern- 
ment’s economic policy — and 
roost responsible citizens must 
. hope that this need will not 
arise — it could surely be a ver- 
sion of Professor Friedman's 
famous dictum on monetarism: 
“Control of the money supply is 
a necessary and sufficient con- 
dition fnr reducing inflation; it 
is necessary, but by no means 
sufficient, for restoring the 
economy to health." 

The events of recent weeks 
have gone some wav to dispel 
doubts about the first, positive, 
part of this assertion. They 
have also given those Ministers 
who might previously have 
assumed an almost unlimited 
potency for the monetarist cure 
cause to take the second, less 
comforting, pan of the mone- 
tarist doctrine to heart. 

The outlook for inflation has 
undoubtedly improved. Most 
economists would now agree 
with the prediction made by the 
Chancellor nn Thursday that, 
despite the sethacks of the last 
wage round, inflation will fall 
back to 161 per cent by Novem- 
ber. as the Treasury had fore- 
cast. amidst widesoread scepti- 
cism. in the Budget. A further 
deceleration towards single 
figures during the next year is 
gradually becoming the consen- 
sus es/>ectation. shared even by 
non-monetarist forecasters, 
rather than a mere statement of 
faith in tbe Government 


Target range 

The OECD, fnr example, this 
week published a forecast for 
141 per cent inflation in the first 
half of 1981. Meanwhile, the 
preliminary monetary figures 
have confirmed that the money 
supply is moving unmistakably 
albeit slowly and unsteadily, 
into the target range. There 
should be little difficulty about 
keeping it there as the recession 
takes hold. 

But there is no cause yet for 
Ministers to jump for joy. or 
even heave sighs of relief. As 
Professor Friedman has 
pointed out. falling inflation 
and monetary control are only 
the preconditions for tackling 
the real economic challenges 
which rhe Government will face 
over the coming years. So far 
the Government's policies on 
the real economy, in which un- 
employment. industrial decline 
and administrative waste exist, 
are in an inchoate state. This 
may not be surprising, since 
inflation has been the over- 
riding threat in the Govern- 
ment's first year. But this 
summer Ministers will have to 
think hard about tbe problems 
of government spending, fiscal 
balance and, above all, pay and 
unemployment, which inflation 
will leave in its wake. 

This week's figures on gov- 
ernment borrowing and spend- 
ing, which showed a large 
jump in the central government 
borrowing requirement, caused 
mainly be public spending ris- 
' Ing more rapidly than the 
.Budget plans allowed, are a 


reminder that much can con- 
tinue to go wrong beneath the 
surface, even when monetary 
growth and inflation are under 
control. It is quite possible for 
the Government to borrow 
excessively and to overspend its 
cash limits without necessarily 
compromising its monetary 
stance. But the effect on the 
private sector can be disastrous, 
since high public borrowing, 
combined with tight monetary 
constraints and a floating 
exchange rate produces crip- 
pling interest rates and an over- 
valued currency. 

It is from the after-effects of 
this kind of inconsistency 
between tight monetary and 
lax fiscal policy during the past 
two years that British industry 
is suffering today. This dses 
not necessarily mean, howcftr. 
that cuts in overall public 
spending and borrowing are 
now required. For the policv 
errors of the past have now 
created the conditions for a 
deeper recession than the 
Government had anticipated 

earlier this year, when its pub- 
lic spending plans were made. , 
This will inevitablv cause cer- ! 
tain categories of public spend- 
ing. most notablv social i 

security, to rise. If. as now 
seems likely, the recession 
proves so deep that the mone- 
tary taraets will become a 

fairly lax constraint, the 

natural element in the growth 
in government spending w-ur 
have a helpful counter-cya^A/ 
effect. 

The real danaer which Minis- 
ters must watch lies in nrhpr 
spending programmes, which 
are unaffected bv the eennomir 
cycle, and which will not 
decline automatically once th" 
economv starts to recover and 
the threat or crowding-out ” 
begins to loom large again. T*" 
depth of the recession is no 
excuse for allowing the Mini=- 
try of Defence, the local 
authorities or the Civil Service 
to overspend. 

Of course successful control 
of public spending is to a con- 
siderable extent a matter of 
exercising restraint over public 
sector pay. And it is fortunately 
on the pay front that some of 
the best news in recent weeks 
has come. There are strong ict 
dications that pay expectations 
for the next wage round are Ae- 
clining rapidly. Talk about pay 
settlements below 10 per cent 
seems to be quite widespread 
among manufacturing workers 
in the Midlands. The Govern- 
ment decided to set an example 
with its decision to slash pay in- 
creases recommended by the 
Boyle Commission for top public 
servants and MPs. 

So there are now good 
grounds for hope that pay settle- 
ments will be well below last 
year’s levels and the rate of 
price inflation. And it will be 
pay that determines the course 
of the unemployment rate — the 
economic indicator which now 
matters most politically, 
economically and in human 
terms. 


J APAN firmly established 
itself ■ as the lead- 
ing vehicle - producing 
nation in the first half of this 
year, overtaking the U.S. for the 
first time with an output of 
5.5m against 4.3m In the States. 

Hardly a day goes by without 
more news from the U.S. or 
Europe about further lay-offs, 
plant closures or redundancies 
in the motor industry. But the 
apparently unstoppable 

Japanese motor industry 
machine .has so far been 
unaffected by the recession. 

While the West’s major 
manufacturers have been 
struggling, Toyota, Japan's 
biggest group. actually 
increased output by 20 per cent 
in the first five months of 1980. 

The Japanese mainly manu- 
facture the kind of cars that are 
in demand in the industrialised 
countries since oil prices began 
to rise steeply. They are rela- 
tively small and are perceived 
to be fuel-efficient. Add to that 
a reputation for reliability and 
a low price and you can under- 
stand why the customers are 
snapping them up. 

But. in the words of one 
senior executive in the U.S. 
industry. Japanese imports 
are “close to reaching an 
Intolerable level." There is a 
good chance that Japanese car 
registrations could reach 2m in 
I the U.S. this year out of a total 
! market around 9.5m. 

In Europe, too. the domestic 
manufacturers have been show- 
ing increasing concern about 
the Japanese ability to hold nn 
to volume sales and increase 
market share as the recession 
bites deeper. 

This was to be expected in 
“soft" markets like the UK. 
where the penetration now is 
10-11 per cent. But last year 
the Japanese turned in concert 
to attack the “Germanic'' 
markets seriously for the first 
time. The result was, to say the 
least, disconcerting. 

By the end oF April this year 
the Japanese had pushed their 
share of the West German car 
market, Europe's biggest, up to 
8.5 per cent compared with 4.4 
per cent at the same time last 
year. 

Only a few months ago the 
German industry was certain 
that Japanese imports could 
not rise above 8 per cent. “ At 
that lev-el. instead of just 
hitting other importers in 
Germany— like Fiat and 
Renault — they would begin to 
take the market share sway 
from 'the German manufac- 


turers. “That is inconceivable, 
given the attitude of the majo- 
rity of German customers,” I 
was told. 

But the inconceivable has 
now come to pass. 

Those are some of the 
immediate problems. And they 
have created a political climate 
which enables the Western 
manufacturers to tackle the 
Japanese on some longer-term 
issues. 

In particular, the European 
forecasters .have been re-doing 
their sums and looking at the 
over-capacity In car-making 

throughout the world. 

For example. Eurofinance, 
the Paris-based consultancy 
organisation owned by several 
European, banks, suggested, 
earlier this year, that there 
could be 500.000 “ export" cars 
looking in vain for markets by 
1985. But now Eurofinance 
believes that figure could be up 
to lm. 

Tbe over-capacity figure 
mainly depends on whether the 
U.S. producers can push back 
the Japanese in North America 
to a “reasonable" 15 per cent 
market share against this year's 
20 per cent and above. 

If the Japanese drop to that 
level they will have to find a 


“Whereas European manufac- 
turers are conscious of the risks 
of excess capacity, this is clearly 
not the case with the Japanese 
manufacturers.” 

But the Japanese system of 
“build 'em first and then find 
somewhere to sell Them *' has 
worked well so far. World 
car production rose from 
30m in 1973 to 33m 
in 1979. Japan alone produced 
about half of the extra 3m cars, 
with the rest of the growth 
coming largely from Comecon 
and Latin American countries. 

European and U.S. growth 
was zero. Europe's share of 
world car production was 
down from 38 per cent in 1973 
to 34 per cent in 1979 — and 
it is likely to go on falling. 

As the Japanese motor in- 
dustry grew more and more 
successful, so. its role in the 
domestic -economy became of 
critical importance. Of Japan's 
total labour force of 47.95m, 
one in ten is either directly or 
indirectly employed in' a motor 
industry job. (Those directly 
involved total around 665.000). 
And that in a country where 
companies give a "job for life'* 
— which really means until the 
55 retirement age. In 1979 the 
motor industry accounted for 


Unlike Western manufacturers, the 
Japanese pnt in extra capacity 
and then look round for new markets 


JAPAN'S CAR SALES 


IN EUROPE 


Figure* for first four months of th* 
year, in percentages 
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home for the cars elsewhere in 
the world. (The Europeans fear 
it will be Europe.) If the U.S. 
producers fail to rebuild market 
share their cars simply won't be 
built. There will be further 
closures in Detroit. 

For that is one major differ- 
ence between the Japanese and 
the Western manufacturers. The 
Japanese tend to put in extra 
capacity and then look around 
for new markets to keep it filled. 

And what frightens the rest of 
the world is that the Japanese 
continue to put in more and 
more capacity. Judging by the 
projects already announced, 
Japanese car-making capacity, 
which was Pm in 1978. will reach 
11m by 1982 — a 20 per cent 
jump in four years. This com- 
pares with forecasts that the 
Japanese home market will be 
fairly flat while total world sales 
might increase by 2 to 3 per cent 
a year to 1985. 

Looking further ahead. Euro- 
finance estimates that by 1985 
Japanese car exports will have 
advanced from 3m this year to 
4m. 

Between them. Toyota and 
Nissan, the Datsun group, the 
No. 1 and No. 2 car-makers in 
Japan, will spend Sl.obn to 
increase capacity by 500.000 in 
1980 alone. There is also 
pressure from the smaller 
Japanese companies to increase 
capacity. With a total of nine 
manufacturers, Japan has the 
least concentrated and most 
competitive motor industry in 
the world. 

No wonder M. Francois 
Perrin-Pelletier, the chairman 
and chief executive of Talbot 
Europe, has said in despair: 


19.4 per cent of Japan's visible 
exports — or nearly 520bn out 
of the total $103bn. 

The “transportation 

machinery and equipment 
manufacturers” were easily the 
top industrial group in Japan 
in 1978 with an output worth 
S94.5bn. beating even food 
manufacturing's S92.25bn. 

The more vocal critics of the. 
Japanese concentrate on the 
lack of reciprocity in auto- 
motive trade between Japan and 
the rest. These criticisms 
are justified in the case 
of the motor business. 
Against the 3.1m cars, I.42m 
trucks and 39,000 buses Japan 
exported last year, it imported 
a mere 60.161 vehicles. 

But the question is : Would 
opening up the Japanese mar- 
ket to a reasonable share of 
motor trade imports do any- 
thing to alter the fundamental 
problem? 

Even if the Europeans and 
Americans took 20 per cent of 
the Japanese vehicle market it 
would just leave the Japanese 
looking elsewhere to sell the 
cars and trucks “ released- for 
exports.” It would give them 
even more incentive to attack 
the . “ third markets " . or 
“neutral territories" in which 
the major car companies will 
slug it out during the 1980s. 

As things stand, the Japanese 
will win hands down. Because 
of the high productivity their 
plants they can keep prices rela- 
tively low and still make profits. 

Indeed, the Japanese have got 
so far ahead in the productivity 
stakes that some of the Western 
companies privately admit they 
will never catch up. To under- 


stand why this is so you have to 
' know something about the 
Japanese employee. 

The point is that it.is not just 
automation which makes tbe 
Japanese so much more pro- 
ductive. It is that peculiar 
Japanese approach to life which 
is the ingredient the Western 
manufacturers .wfli surely never 
be able -to match: 

.The Western producers- have 
also convinced . themselves that 
the “social” eosts they have to 
endure are heavier than those 
in Japan. The large Japanese 
companies, including the motor 
groups* certainly . provide 
heavily-subsidised housing, holi- 
days, health and. recreational 
facilities for their employees. 

However, they buy in many 
more components- from outside 
suppliers than . the major 
Western motor groups. Tbe 
smaller the Japanese component 
company.' 1 tbe less likely it is 
to provide extra benefits for its 
employees. ■ 

The European viewpoint was 
expressed by Ht Bernard Hanori, 
the head of Renault's car busi- 
ness. 

"The U.S., Canada and Com- 
mon Market countries all have 
roughly the same system of 
values— the same, objectives of 
lowering the working week, of 
giving social protection, . earlier 
retirement, -to limit the number 
of working hours in a year, to 
1,900 or 1,290 or 920- hours. 

“ In Japan it is a totally dif- 
ferent story and I am very 
sceptical of asking the European 
or U.S. worker to go back to 
2.100 hours a year production, 
no retirement not social 
security, nothing. 

“ Are we going to export this 
system of values, or are the 
Japanese going to follow us? 
I feel there should be no regres- 
sion in this field, under any 
circumstances." 

Thus, the long-term hope of 
the Western competition is that 
gradually the Japanese industry 
will begin to shoulder more of 
those “social costs” in Japan 
and some even believe that the 
Japanese will have to cope with 
Western-style labour relations 
problems. \ 

They certainly wilJ have to 
deal with them when they begin 
setting up assembly plants, out- 
side Japan as - they must do 
before long — if only to deflect 
political and union pressure. 

Already Nissan is preparing 
to move into Spain via the pur- 
chase of a 36 per cent share- 
holding in Motor.' Iberica and 
Honda is to set up a car facility 
next to its motor cycle plant in 
the U.S. • 

Toyota has been playing a 
waiting game but one day soon 
it will make its move. It is- 
known to have been looking at 
prospects in Spain and the sug- 
gestion this week that it has 
had preliminary talks with Ford 
about a joint small-car plant in 
in the U.S. has given an indica- 
tion about i, the way it might 



> 


approach that market 

whether these tentative 
moves by the Japanese will be 
enough to halt the rising tide 
of protectionism remains to be 
seen. 

The Germans, previously 
resolutely against any sort of 
protectionism, are now waver- 


. ing, and there ate signs that^a 
Common Market protest move-' 
meat may get under way.- - 
Herr WiHielm Haferkamp. 
the EEC External Affairs Com-' 
missioned last- week gave a 
warning to the Japanese that a . 
further big' increase to. bar ex- 
ports to Europe would “strain- 
relations.”' He will bring' up 
the subject again in Tokyo this 
weefc _ ' 

Herr Haferfcamp . made his 
representations .on i the .same 
day that the* Committee: of 
Common Market ... Automobile 
“Constructors, '"which’;:' brings 
together the : companies' operat- 
ing within the'EEC, called for- 
mally for an Investigation into 
Increasing Japanese- imports. 

The. committee expressed its 
“serious doubts whether' the ‘ 
present market situation corre- 
sponds > to 11 . the. ^concept of 
reciprocation of trading oppor- 
tunity which, is embodietfin the 
General .Agreement bn Tariffs 
and Trade;” ' . \ . ' - . . 

This concept was. expressed 
in more emotional terns by Mr.; 
Doug Fraser, president , of the 
United Auto Workers -in the - 
U.S,, when 'he said:. “I'm 
getting sick’ and Jared of our 
trade relationships with Japan 
where we' give and give and 
they take and take and' take 
with no reciprocity” 

Mr. ‘ Fraseris union has been 
unable s* far to drum up 
enough .political support for 
outright import controls ' and 
has- instead fesorted to the U.S. 
International. Trade Coinmis- 
sien,. a quasi -autonomous panel 
which rules on trade disputes; 
On the face of -it the.UAW has' 
a fight un its hands because to 


'prove' Its .case it must slunv^at 
imports iiave' heen “a -safr 
stain tiaL cause ofsertpqs injuey*: 
to '.the., do mestic ibdustrai^&sF 


part of -his ^-package "fferrftgi-;.'"' - ' 
industiyrthls; week;, : 


Carter asked foc an accelmterf 
ruling on this .suit % -fU' 


The Japanese ' "manufaCttfaR 
Will ..turn tiiif j£-. defenff 
; stives. . will? _.$om e, ; 

ituheirmnlt’ that ^Ehe Am€)r&ui': 
car buyers -sudd paly- -1 e&anfesd - - 
their, buying . 

: demand ' J . kmaHer r . 

i : their JaultJtaa -' 

, the U-S: manufacturer si weri^: it : 
no' position;. ,t» satisfy - 

demand?-;;;- : 


Were Lthe Japanese^respoor 


sibte for tfie high trite restores > 
which, plunged the. ,U-Sciimo . ; Sul 
such a severe recession? -'And 
did they implement :.;the • 
stringent legislation on feel ' J 
economy, safety and pdlliitfoti ,. • 
controls winch, has forceff US. 
manufacturers to 'rirahgfe nearly 
eyety-car in their ^ranges; and: :- 1 
the; plants, which 1 make them? 

Aire they*' to r :blame .- that ,-this , 
costly exercise has ieft theJT-S.. . . 

'companies so short- of -cash ftat . - 

they had no- alternative .'Bin: to’ 
take savage action wheijfiftr T 
recession begin to grip? : ~ 

-The Japanese : are ■.'•bn^tijss; 
sound gropad when .misuwg " 

about reciprocal trading^' Arid - ■ 

they are hound to. makel «)niB : - 7 *■ 

more gestures to appeasejthe : . 
Europeans.? But there' remjbw 
thef very Tear prospect thaLimv.: -t 

Western Government or anofiier-T^’- ■ 
will bow. to the pressareyand i; -r^ 
put a :. ban oh more Japanese: J 

car . Imports. - And that 
have repercussions 
tbe m otor^in dnstry.” • i-V-V 


Letters to the Editor 


Unemployment 


. From the Chairman , 

- Notional Association of 
'. Pension Funds 

Sir. — I am shocked that Eric 
Short can write (June 30) that 
“ there is much to commend 
2 the principle " of cutting the 

- unemployment benefit of 
claimants who are entitled 
to a company pension above 
a certain level, even if they 

, are not actually in receipt of it. 
‘ He makes the common 
' mistake of taking as his 

•; example the bank manager 

, who retires at age 60 and may 
not genuinely be seeking other 
•• work. I invite him to con- 
y sider instead the case of a 
'• foreman or works manager, 

expecting to retire at 65, who 

- finds himself made redundant 
T at age 60. He may be entitled 
"to a “ substantial " occupa- 
? tional pension at 65 and even 
-. the much reduced equivalent 

pension payable on eariy retire- 
ment — if he is forced -to take 

- or. under the new legislation, is 

* deemed to take it — may be 
' enough to deprive him . of the 
‘ unemployment benefit which is 

rightfully his by virtue of the 
contributions he has paid during 
l his working lifetime. As Mr. 

; Short points out, the level at 
; which the axe falls is well 

* below national average earn- 

- ings. 

This association will support 
; any move to save public money 
t by tightening up the adminis- 
■ (ration of the social security 
system, eliminating abuses and 
withdrawing unemployment 
J benefit from claimants who 

- have no genuine desire to work. 

- The question at issue here, how- 
' ever, is whether a Government 
. in search of economies is 

entitled to repudiate a long- 
. term insurance contract into 
7 . which it has entered with its 

- citizens. 

The complete volte face 
executed by Patrick Jenhin is 
based on expediency, not 'on 
principle. I find it disturbing 

* that a commentator as re- 
spected and experienced as 

Trie Short should seek to 
justify in principle an aefinn 
which, if the national insurance 


fund were operated by a private 
insurance company. would 
almost certainly land its direc- 
tors in court I hope that he 
will reconsider his support for 
the proposal. 

Michael- Pilch. 

The National Association of 
Pension Funds. 

Prudential H««e. 

Wellesley Road. Croydon. 


facility, should we not be 
examining ways in which its 
usefulness might be improved 
still further? 

Alec Just, 

Law Stationers Association. 

1.5. Pembroke Road, 

Bristol. 


A ccounting 


C. P. Snow 


From Mr. R. Tait. 


Sir. — May an FT reader ex- 
press a sense of loss at the death 
of C. P. Snow. He was the ideal 
book reviewer for your pages — 
a man with real knowledge of 
the scientific, big business, 
political and Whitehall worlds. 
It was impossible not to respect 
and admire a man who could 
acquire good Russian in middle 
age and face the most delicate 
of eye operations courageously. 
We shall remember the 10 years 
he spent with you as providing 
a weekly cultural treat. It was 
splendid that his last review was 
of a book about Balfour in 
which Snow’s wisdom and nice- 
ness came across perfectly. 

R. Tait, 

Four Winds, Pebble Hill Road, 
Be/chirorth, Surrey. 


Names 


From the Publicity Ojficcr. 

Law Stationers Association 

Sir, — r have much sympathy 
for Mr. Pond, of Paperchase 
(July 5), the victim of a suc- 
cessful business name. Regis- 
tration under the Business 
Names Act has never conferred 
any monopoly rights to a 
trading name but at least one 
has the opportunity of knowing 
who else is using the same name 
and where. Lamentably, the 
situation is shortly going to get 
much worse since the Govern- 
ment has decided to scrap the 
64-year-old central register of 
business names- -for the sake of 
a small annual cash saving. 

The business names registry 
performs a unique and im- 
portant function in tbe business 
community. Mr. Pond’s letter 
highlights the need for its reten- 
tion and possible reform. Far 
from scrapping this valuable 


From Mr. R. Morgan. 

Sir, — I was Sony to see con- 
tributors of the standing of Dr. 
Berry and others from the Man- 
chester Business School (July 1) 
reinforcing the persistent fal- 
lacy that current cost account- 
ing assumes that companies 
"replace ' their capital equip- 
ment as it is worn out.” 

In fact the words “replace" 
and "replacement” In respect of 
fixed assets are not used in the 
current cost accounting stan- 
dard. The standard Is careful 
to say that current cosr appreci- 
ation measures “the value to 
the business of that part of the 
fixed assets consumed in eam- 
the revenue of the period," and 
clearly this consumption in 
value will occur, no matter how 
old the assets and no matter if 
they are fully written down or 
not. providing that allowance is 
made for the effect of price 
changes. CCA thus makes no 
assumptions on fixed asset re- 
placement, but only seeks to 
measure whether profit has been 
made after allowing for proper 
depreciation. - Indeed in. many 
businesses the revenue which is 
earned from the assets is not 
sufficient to justify their re- 
placement. 

The confusion on this topic 
has crept in from the definition 
of terms attached to the ac- 
counting standard, which sug- 
gests that value to the business, 
on one definition, is net current 
replacement cost The guidance 
notes to the statement make it 
clear that current replacement 
cost is no more than a measure 
of comparison for establishing 
the value of an asset to the 
business. This concept is simply 
illustrated in cases in which 
there is a second-hand market 
for the assets in question so that 
cun-ent replacement cost can be 
checked by outside comparisons. 
Nevertheless, it is a pity that 
the word "replacement" has 


been used in the definitions, and 
it would have been less con- 
fusing, as was suggested, if some 
different word, such as "equiv- 
alent.” i.ad been used for Ihe 
purpose .if measuring consump- 
tion of vi.lue. 

One major reason why CCA 
depreciation seems unattractive 
to many managements is that 
historic depreciation periods are 
usually much too short, pro- 
bably by design as a protection 
against inflation, rather than a 
realistic measure of fixed asset 
working lives. If, however, an 
asset Is in use it must suffer 
some depreciation, though this 
may be very low if the asset is 
old. Straight line depreciation 
is obviously unsatisfactory in 
such cases, since older assets 
lose less in value towards the 
end of their lives. CCA there- 
fore makes obvious that asset 
lives need to be reconsidered in 
many cases, and also highlights 
the need to reconsider the 
method of charge. The use of 
reducing balance depreciation 
can be useful in this context, 
since a much fairer burden of 
depreciation is thus charged Jo 
those periods which benefit 
proportionately from the use of 
assets. 

R. F. Morgan 
(a managing director), 

Ransome Hoffman Pollard, 
.Stratton House, 

1 Stratum Street, Wl. 


of primary production would 
bring permanent, constantly 
renewable benefits, to our 
economy. 

J. W. Dodds. 

Institute of Foresters of 
Great Britain. 

22, Walker Street, Edinburgh. 


Sissinghurst 


Forestry 


From the President, 

Institute of Foresters of 
Great Britain. 

Sir, — May I offer the thought 
that one field of domestic 
primary production which 
could profitably absorb surplus 
investment funds is forestry? 
It has been indicated _ that a 
programme of afforesting 2m 
hectares over the next 50 years 
would enable the UK to move 
from its present exposed posi- 
tion of relying upon imported 
timber for over. 90 per cent of 
its neds to becoming 26 per cent 
self-sufficient 

Considering the size of our 
present annual import bill — 
approaching £3bn and the fore- 
csts of future world shortges of 
timber, investment in this field 


From Mr. J. Owen 

Sir. — May J congratulate 
Robin Lane Fox for his out- 
standing article no Sissinghurst 
in his Gardens Today column 
of July 9. 

Coincidentally, on the even- 
ing prior to the article’s publi- 
cation, in the company of some 
American visitors. I attended a 
performance of the excellent 
play Born in tbe Gardens. In 
this play one of the characters, 
an attractive English lady who 
has emigrated to California, 
makes a particularly effective 
attack on British tackiness and 
seediness an impression she 
claims is demonstrated to all 
foreign visitors initially and 
indelibly at the gateway 'to our 
shores — Heathrow Airport. 

As a consistent visitor to Sis- 
singhurst over the last decade 
I completely agree with Robin 
Lane Fox that improvement 
rather than decline has taken 
place and that its style and dedi- 
cation to horticultural excel- 
lence does. In fact, entitle the 
place to his plaudit of “the best 
in the world." 

Our American visitors, there- 
fore. will be taken to Sissing- 
hurst after first reading the 
Financial Times article and 
hopefully the memory of that 
beautiful place will linger longer 
than their view of Terminal 3. 
John L. Owen. 

Springfield. 

TJillydeal Road, 

Otford, Kent. 


cars would of course be vastly 
greater than 1 per cent. Current 
bus speeds in cetnral London 
are about 4 rapb, and a total 
ban on cars would increase this 
to at least 10 mph. This would 
mean 150 per cent more bus 
miles available with the same 
number of drivers and buses. 

People drive Into central 
London because it is the 
cheapest way of getting to work. 
It is cheaper because 60 per 
cent of car drivers use company 
cars and/or petrol, and because 
the subsidy given to public 
transport does not reflect the 
true resource savings offered by 
mass transit. 


A cordon restraint system 
with a £2 one-way charge would 
be simple and remarkably 
un bureaucratic. 

Peter Morris. 

80a Mount Ararat Road, 
Richmond, Surrey , 


Values 


Transport 


From Mr. P. Morris 
Sir,— i fear Sir Horace Cutler 
(July 8) has his facts wrong. 
Although car congestion 
accounts for 1 per cent of lost 
bus miles against a budget that 
already assumes '* normal " con- 
eest inn, the effect of a ban on 


From the Deputy Director, 
National Institute of Economic 
and Social Research 

Sir, — I note that the journa- 
lists working for the Financial 
Times have been offered in- 
creases of 22-24 per cent I am 
sure that this will give them 
even greater incentive to write 
even fierier editorials which tell 
employers to resist high wage 
demands, and which press for 
a 10-12 per cent limit in the 
public sector. 

I note also that Sir Keith 
Joseph suggests that we might 
help to keep the rise in money 
earnings down by offering to 
work for less money than those 
at present employed. I am 
happy to do this, and will be 
pleased to take the place of any 
of your senior economic cor- 
respondents for four-fifths of 
their present salary. What is. 
more. I can promise that my 
copy will be excitingly' different 
from ^ anything that has been 
seen in the Financial T un es for 
a long time. 

F. T. Blacbaby. . ' 

Na i i 2 na ! institute of Economic 
and Social Research, 

2, Dean Trench Street, 

Smith Square, SWi. 
















- - AgOlJ. 


• : 



for an overcrowded 





BY IAN DAVIDSON 


«wt< 


-to nametfte siseie 
.problem fading -the 
• * suppose /there fa a ‘-fa h» 

rv-»r.tiat yoii’ might ipSdc on 

r.'i . sojalled; .-. "populate 
(uoston. . Tbat pfohiea jus 
- frooi-iL 

*.-*■ there is. m creasing^Kktence 
p&«&e§!t- Alt -in *:iaj*a 
jaswertaf (fevetopiag:eoamyfes 

iSS? £ read 

Xaeclihe^rc-the -fefcth^ptfe;*. 

IMIea&w^fbc tbtoitrepd 
toatthteir at 

pb^nsitenHye . *■ E^WoBte : 
L^W peea^preSeined tbh>-,w«>k- 
_ *> 2 |i :L®aqpn at a conference held ^ 
th»= Worfd 
Saf»ejr, which hM-been' 

jTgesejIbeiJ by its project tif rector, 7 

fr^jPor^r.^ : -dcveiop}ag 

gauntries .^rui . ; ;t O.v.devel oped : 
V«Ri^trit25 “ are. paxtidpattbog in 
?Ta» ■.‘ta . thecourse of 

'* W?iich;'atknft A^tWPd of & xt&b . 
- HtHL lyott&A in* being erbawe , 

■Ife 




■y ■»v 


■ ' i.jU .<•! . 

.•*■-• *■«: 
i -V -. 

•■•<1 

- r - SJ r* 

j;-, 

■■"* • i -: 

K3»V-‘H 

? • f 'rt"5t'- 

iii’S? . 'I 

' ®sj-- 

-. ■"■*■•'1 * ■ • 
i."i 

' : - 
' •••■ •* Si- : 


;ttera imervlewed ; about the. 
tSicmibe^^IOhililrto , they have 
and the lnumbere they want to 
; have, abom their education, 

, their work, ag&tb$ir knowledge 
and use of contraception. About 
half the countries have ptib- 

- tished "their Tesults, while some 
others are close to doing so, and 

Usance, great efforts have been 
.made to ensure that the same, 
questions are asked hi every 
. country, -it has been possible to 
arrive at a high degree of com- 
: parability in; assessing ' the 

- answers. 

Naturally, the -fact that the 

- ‘answers are comparable does 
■ not mean that the answers are 
-the 1 same; as you would expect,. 


• the . patterns : of -^hild-bearine 
: vary/. widely between cdiinfries. 

and cven.i^ween'i regions' of 
the . jaoje ; ctmntjy^ .i; jjftit' on 
:JaJaaeb .". the: evidence 
..unequivocally . ^corcOnhs .‘ the 
decline fa tbebirtlrate Ihjnost 

• ^thoWMtingepHlttfiiefcl. - 

Stea - tte Wrffi^.retoShSA fallen 
by .about Sfrrpeir-eeiit-tac* hit 
■ -rnpre that? a aaeads^ at eaiinahia 

vW 35 per cent,- in Indonesia bv 
30 iP.er.«ebt; -in’ "Jamaica -. by 25 
■ per. 'cent; toapin Sra^h; Korea 
.by '45 per-' ceBL-.-lpfaiwttmirtely, 
-even -"‘wWrJKSv of; ifcfe magni- 
. ^de,: ihfi. 'popuIaliQns af : these 
cquidrie^ilir sttiTgo bn^isinq, 
becw5e t :tBelmtf.»r4malua.iveII 

ab0V4t Wlwt:^w3d;^» rdqutred 
for' iUWUty; wnfafg more 
sophisticated ■- people . .fcr^uch 
>eouM3rt«i^ therR^jij^ihiwiand 
/Korea, tile- Average woman . has 
between. ihree and four children, 
whereas' the replacement level 
..would he somewhere between 
-22 And ^.5 -children. ’ 
r ' -Moreover, at the. other end 
, of the scale there area number 
Of 'countries where there has 
fetor little or no decline in the 
Wrth rate. Bangladesh seems a 
case bi. : - point, while: Pakistan 
hagjseeji a' drop of only JO per 
cent aver.'g. Kkyeaar-peria&i since 
/the average family has over six 
riiildreu m bothrcmintrles. their 
edmbtoed popiildiidn of .177m 
' doulid - reach -300m. by the end 
.of the century. 

.-.'in Kenya, . the national 
authorities . were . stunned to 
discover not merely that the 
feittb rate had hot declined, but. 
that it bad actually, increased: 
the average Kenyan mother bas 
.eight children. - giving that 
country one of the highest rates 
of fertility in the world. Though 
Kenya is the. only African state 
to have published its findings so 
far, this would seem to confirm, 
previous estimates that the 
African continent has the 
highest rate of population 
increase in the world. 

According to the Population 


Reference Bureau of Washing- 
ton, Africa as a whole has a 
natural rate of population 
increase- of some 2.9, per cent 
a year, which would take it from 
472m this year to S32m by the 
end .of the century and over 2bn 
before it stabilises some time 
in the middle of the 2 1st cen- 
tury. 

Of course, these long-term 
extrapolations are highly specu- 
lative, and hence unreliable- We 
have a • fairly good idea of 
what the numbers may be 10 
or 20 years from now, because 
most of the people who will 
then be having children have 
already been horn. Most esti- 
mates suggest that the world’s 
population at the -end of the 
century will be about 6bn, com- 
pared with 4bn in- 1975 and 
about 44bn now, but thereafter 
the picture' becomes very hazy. 
The central projection of the 
United Nations is that the 
numbers will not level off until 
early in the 22nd century at 
about llbn. The World Bank 
thinks that moment could arrive 
late in the 21st centuiy at under 
lObn. But. a Chicago University 
study suggests that world popu- 
lation could peak as early as 
the middle of the next century, 
at just over 8hn. Any one nf 
these projections would amply 
justify the term “population 
explosion," but the wide varia- 
tion between them underscores 
the fact that we know rather 
little about the effectiveness of 
contraception campaigns, for 
instance (though the World 
Fertility Survey will help), and 
rather Jess about why fertility 
patterns change, let alone how 
they can be influenced. 

Perhaps the most encouraging 
single finding to have emerged 
from the survey is that women 
in many developing countries 
want fewer children — fewer 
than their parents had, fewer 
than they themselves are in fact 
likely to have, and in a signifi- 
cant number of eases fewer 
than they themselves already 
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have. 

According to two different 
analyses, up to 30 per cent of 
the women surveyed bad not 
wanted their last child. In 
other words, there appears to 
be a substantial unmet demand 
— at least on Ute pari of mothers 
— for more effective family 
planning. Vet about half of 
Those women who say they want 
no more children are not using 
any form of contraception. Just 
why this is so is one of the 
major questions; availability is 
often an important factor, but 
it may also be that society — or 
husbands— expect more children 
than many women would like to 
produce. 

But it does seem clear that 
the problem as not in general, 
one of sheer ignorance. In 
widely different countries a high 


proportion «f women had heard 
of different kinds of contracep- 
tion, and surprisingly the most 
modern methods were the best- 
known. Nearly 64 per cent of the 
women in Bangladesh had heard 
of the pill, but only 5 per cent 
had ever used it. and even 
fewer had used any of the old- 
fashioned methods, such as 
rhythm, withdrawal and ab- 
stinence. Strikingly, there has 
been a sharp increase in volun- 
tary sterilisation (almost always 
of the woman) as a contracep- 
tive measure. In seven coun- 
tries. over 15 per cent of women 
in their late 30s had been 
sterilised: among these the pro- 
portion rose to 32 per cent in 
Panama. 28 per cent in Fiji 
and 22 per cent <in the Domini- 
can Republic, and even among 
women in their early 30s in 


these countries the proportion 
■was over 20 per cent. The 
Dominican Republic's Govern- 
ment was so surprised to dis- 
cover from the survey that 
nearly 40 per cent of women 
using contraception had chosen 
sterilisation, that it set up a 
special programme to make it 
more widely available, espec- 
ially in rural areas: in Panama 
a mother in hospital is routinely 
offered sterilisation after de- 
livery if she says she is having 
her last child. 

As one might expect, women 
who. have better education, 
live in towns, and have jobs 
tend to have fewer children 
than others, but quite large 
numbers of rural uneducated 
women are also using contracep- 
tion. In 13 countries. 40 per cent 
of rural women in their late 30s 


had /used contraception, and 
over $ third of uneducated 
women had done so. In other 
words, education and urban liv- 
ing are not necessary to reduce 
fertility. Having a job outside 
the home is a much more impor- 
tant factor in reducing numbers 
of children, but this is hardly 
relevant as a family planning 
policy option for governments 
in most developing countries. 

Unfortunately, the process of 
“ modernisation " does not 
always lead to lower fertility. 
The survey shows not merely 
that breastfeeding Is itself a 
partial form of coiujaccption — 
an. extra five months of breast- 
feeding adds two mouths to the 
interval between children— but 
that prolonged breastfeeding is 
associated with uneducated 
women in rural areas. This 
may be one reason why in 
Pakistan fertility is higher in 
towns than in the - countryside, 
whereas in other countries a 
shorter period of breastfeeding 
in towns appears to he compen- 
sated by increased use of other 
forms of contraception. 

It is tempting to suppose that 
population control should be 
easier in small countries and 
in those which are further along 
the development path: Casra 
Rica has a population of 2.2m 
and a GKP per capita of $1,540. 
Bangladesh has a population of 
90m and an average GNP oF 
$90. But. of course, there are 
exceptions. Sri Lanka is a 
puzzle because, although it is 
small, it has the lowest fertility 
in South Asia despite low per 
capita income. 

A much more important ex- 
ception to the .small-rich 
hypothesis is China. Last year 
Pelting announced that it had 
brought down the rate of popu- 
lation growth from 2.3 per cent 
in 1971 to 1.2 per cent in 1978. 
and was aiming at zero growth 
by the end of the century. 
Some people doubt that this 
target is attainable, but should 


It'be reached if would byftself 
make an enormous difference 
to future population projec- 
tions,, since China accounts for 
nearly a quarter of the present 
total. . 

But while we are worrying 
about the population explosion 
in the developing world, perhaps 
wc should also spare a thought 
for the reverse process which 
has been happening in a large 
number of developed countries. 
Since the early 1960s there has' 
been a steep .decline in the 
birth rate in Europe and the 
United States, to the point 
where in many of them it now 
lies below the replacement 
level. 

The survey throws some fas- 
cinating sidelights on certain 
aspects of this downward trend. 


As women become more 
important, so children 
become less important 


Most women in Europe and 
America now consider two chil- 
dren the ideal number, though 
the decline in family size may 
be slowing in several countries. 
Contraception is almost univer- 
sal. though there is very wide 
diversity in the method: in 
Britain. Denmark and the U.S.. 
between 20 and 30 per cent of 
couples have resowted to sterili- 
sation. hut old - fashioned 
methods are still widely used- in 
Belgium. Spain. France and 
Hungary. 

What the survey does not gay 
i> why western fertility has 
been dropping below replace- 
ment levels, and why the de- 
cline started during a period 
of rapid economic growth. But 
it Is difficult to avoid the con- 
clusion that, as women have 
become more important, so 
children have become less .im- 
oortant. 


Weekend 

Brief 


How the secretarial market is suffering from 

holiday blues . . . what’s brewing at Young’s the 

march of shop computers . . holidays with Lord Grade 


JT: ■ 


T.7 • 


The shortage 


#ar. 


v 




temporary 


* r 1 Urdess -tbe‘ flti wipes: out 
“ ‘thousands of British ■■ office 
■ workers over the •- next • few 
• weeks (or a sudden break to the 
: *y- clouds ' iures them away from 
their desks), the outlook is 
bleak . for that transitory 
phenomenon, the temp. 

- .Summer is usually the best 
time : for • temps as permanent 
“ ^staff abandon their typewriters 
.*?• 1 '• "and head for the ’-beach. But- 
s. with the recession in full swing 
r.v " demand is at an all time low. 

Even ' in central. London 
where almost anybody could 
.'- .find some sort of job employers 
are thinking twice before seefc 
•. ing temporary help- Most firms 
-..'are - manag ing — . surprisingly- 
— well it seems — to squeeze a 
• Httle niore work out of their 
existing stafL . 

— C' of course there are still plebty 
‘of jobs "available for well 
f qualified secretaries with’ short- 
) ;hand and other less- defineable 
^attributes. The squeeze has 

» i mainly been felt by the clerical 
l grades. .After all the filing can 
..wait, 

M : But the agencies themselves 
■ . are 'also feeling the pinch. Their 
| omoney-is earned by -putting 
ripeople in jobs. And if there, are 
, : 5 bo jobs there . are no profits, 

iUd -Alfred Marks, one of the biggest 
If f|u T agencies with branches tbrough- 
Sout the country, says temps w 
v ; f finding the going 
• ^ '• ' '-hard in -'Coventry and -SnemeKy 
. >• if or reasons - not unconnected. 

-- ,1? 5 with- the steel' and motor in-; 

• Jdustries. . • 

v, * . gut - even in central London 
^demand is flat. Says Sonia Shea. 
^ - a Marks executive: -** Employers 
• lare marking time. They are rush- ; 
i ing to hire people and they- are 
'more ready to let a^temp go. 

; In the past they have held on to. 
' her for maybe a day.- Now they 
i say go. But- tbe. position Is 

? changing from’ hoar to hour. I 
* : think the weather may 1 have 
■>< .something to do with It I- have 
’.v -put my- own holiday back-for a 
>v?eeirabd I imagine that others 
iL- ' are doing the same. But ^of 
’.course the major problem is the 
T’ •;.^ece5sioIL* , ■’•’ . . 

^ Charles, Lowe of the Brook 
Street Bureau concede me 
a •: agency: is not immune from me 
1 ^squeeze but pofafs ontfitatthe 
Southeast is' better off than 
pother parts-of.ihecOuntiT- 
v - But even xn the Spotneast 
& asendes’ have been getting irate , 
K cSs from . would-be temps who. 
J? 1 - find themselves virtually tm- 
U employed. Man? temps are rush- 
s. ;ing from agency to agency m 
f. the hope ist landing a, job. But 
"’i '-there' have nevertheless-, been 
/ ’'some 

f ;tio'n has not been.helped by the. 
<£ .'large numbers of school leavers 
r - 'especially, young ladies, frem 
; . • secretarial, colleges, now seeking 

! ” work. - ; 

’ : Nor are the newspapers 
immune. In London .the Eyen- 
.’ing Standard, the.prime medium 

for advertising. e&» yacanow. 

“ reports a dramatic fall in recruit- 
ment advertiring, ThfrBrook 

"Street Bureau bas not advertised 
with the paper for some- months, . 





.AJI these functions can. of 
course, be carried out by a 
microcomputer costing only a 
few thousand pounds. But the 
R 1800/30 is more versatile be- 
cause it also allows users to 
communicate at a distance. 
Redifon thinks that this feature 
will open up a much bigger 
market. 

According to Aldrich, the 
system could stimulate the 
growth of cheap computer ser- 
vices. A local merchant or 
businessman with a suitably 
modified television set in his 
office could use it to. transmit 
data on his accounts dr tax re- 
turns to a computer "bureau." 
where they would be processed 
and the results sent back to him. 
For about £800 Redifon will 
supply a small printer to make 
a permanent record of the 
screen display. 

It may be a while, though, 
before reality catches up with 
Aldrich’s vision. The tele- 
visions used in the system have 
to be specially equipped for 
viewdata, and Aldrich reckons 
■that at least 500 of them would 
have to be installed in a com- 
munity for his electronic ware- 
house scheme to be commercially 
worthwhile. But viewdata sets 
cost twice as much as ordinary 
colour televisions, and so far 
les than 5,000 have been in- 
stalled nationwide. 


TODAY: Durham Miners' Gala, 
attended by Mr. Arthur Scargill. 
Mr. Tony Bean, and Mr. Joe 
Gormley. 

MONDAY: May provisional index 
of industrial production. Mr. Roy 
Jenkins, European Commission 
president, starts two-day visit to 
Dundee and Tayside. 

TUESDAY: Balance of payments 
current account and overseas 
trade figures for June. Budget 
resources committee discuss cash 
crisis, Manchester. European 
Atlantic Group meeting. London, 
with Supreme Allied Commander 
Atlantic talking on “ NATO’s 
naval defence and its global 
implications." EEC Finance 


Economic Diary 

Ministers meet in Brussels to 
examine economic situation in 
Community, and are expected to 
authorise raising a second loan 
under the Nev. r Community 
Instrnment (the Ortoli facility 1. 
WEDNESDAY: Cyclical indi- 
cators for the UK economy 
(June). Index of industrial pro- 
duction for Wales (first quarter). 
Indices of average earnings 
(May). Indices of basic rates of 
wages (June). Mr. Denis Healey, 
Shadow Chancellor, speaks at 
American Chamber of Com- 
merce lunch, London. Japanese 


industrial strategy seminar, 
Sheffield. Commons starts two- 
day debate on Finance Bill, re- 
port and third reading. 

THURSDAY; London dollar and 
.sterling certificates of deposit 
(mid-June). UK banks' assets 
and liabilities and the money 
stock (mid-June). Mrs. Margaret 
Thatcher, and Lord Carrington, 
the Foreign Secretary, separately 
meet Mr. John Anderson, inde- 
pendent candidate for U.S. presi- 
dency. . British Airports Auth- 
ority annual report published. 

FRIDAY: Retail prices index 
(June). Tax and price index 
(June). 


Grade and Py croft: a caufious travel view 
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although it maintains a presence 
on Capital Radio- 
One explanation for the slump 
in temporary work — inevitably 
rejected, by the agencies— is that 
temps are an expensive form of 
help. When the agency’s fee is 
taken into account an employer 
can be asked to pay anything up 
to twice the amount actually 
earned by the temp. 

‘In defence the agencies say 
they find, select and fit the girl 
to the job. The employer can 
riways get rid' of her at a 
moment's notice' if there is no 
work or If there is what is 
euphemistically called a clash of 

personality. 

... ‘‘You. can’t do that if you 
appoint somebody to a fulltime 
position,” said one agency chief J 
Not '-every temp works in an 
office,, of course. :. These days 
temps include burkes, factory 
workers and accountants. As 
usual there is no lack tif demand 
for accountants.-..- ' *• 


YbBflg 
ways of 
brewing 


One. qualification to attend the 
annual . - shindig . of Young's 
Brewery ik' to be the owner of 
only one share : At Tuesday's 
AGhL in. irVlY’est; Sod hotel— 

- where the feeding and drinking 
part of -the. ; proceedings had 
lasted three /tours— One share- 
holder was' apparently /stopped; 
;on his way out . carrying, six 
bottles'^jof . his . hosts 1 wine in a 
papet bag. 

Young's . other main claim to 
fame has been the .endorsement 
of the quality of Jg.; beers by 
the - .Campaign for .Ale and 

drinkers generaRyJ,> So much 
so that it has hardly been able 
to do more, than supply -its own 
pubs; few firkins Young's 

Special. Escape to thA free trade 

sector. ;' 

Now something -lies' happened 
that -could tamsh : Young’s 
shining image with the -CAHRA 
buffs.' Some time : ago the 
brewery phased, out its -Saxon 
lager ’. ( rated by some rigorous 
connoisseurs as an. emasculated 


light ale). ••- 

In the beginning of June it 
launched a new lager. The 
usual marketing consultations 
took’ place with the outside pro- 
fessionals, and the following 
strategy was agreed: "None of 
your pseudo-Deutseb names for 
this little gem." So the product 
is named JYLL, or John Young’s 
London Lager (after, the chair- 
man), and the advertising 
attack barks out the message 
that this drink is for bulldogs, 
not dachshunds. Mind you; 
.they have to use Austrian hops 
to gei the right flavour. 

Lager, which is a "dead," 
pasteurised brew, . is anathema 
id CAAfRA buffs, who prefer 
“live" beer (that, is, beer which . 
din go mouldy dr sour if it is 
not csrrcd for, and not just flat). - 

Bbt Young’s new JYLL has 
proved an immediate success 
and the brewery has hod to 
ration its pubs. Production has 
been pushed up’ from 400 to 500 
barrels a week, and goodness 
knows what would have hap- 
pened if it had not been raining 
ill summer. 

One of -the problems is that 
while it- takes about 10 days 
from the' start of a brew to get 
a bitter or a light ale Into 
a pub, it takes six-and-a-half 
weeks- for a lager, which has 
to be left standing longer in the 
production process. The brew- 
ery,.' however, has been given 
the whisper that JYLL has come 
out third of 40-odd lagers in a 
yet-to-be-pnbli5hed quality 
assessment of an. independent 
pahel. Not bad for a six-week- 
old babe! 

Young's is bu$y building a 
■new brewhoiise 'at- Wandsworth, 
which , will push up its total;, 
capacity from' 4,000 barrels a 
week to 5,000. 

One. shareholder wondered If 
the. resurgence of beer sold 
from the wood might mean that 
he could, beg or .buy a pair of 
half -barrels . from, . redundant 
stock, to use for growing plants - 
in the front garden. No such 
luck Barrels now cost £50 each 
(stiff cheaper, than metal kegs, 
.and with a longer working life). 
So Young’s head.eoopM\ Tom 
Wood- is still kept busy witfi 
his' jiggers., crumming knives, 
flagging irons, . chequered and 
other adzes, and all the old 
tools of his draft, recycling 


irreparable barrels to mend the 
slightly damaged. 

Scarcely a brewery makes its 
-own barrels these days, and the 
. colourful initiation ceremonies 
for apprentices— who were 
beered, redrochred, and rolled 
in the barrel — are a thing of 
the past. Barrels are bought 
from outside companies, who 
go in for other products such 
as garden furniture. That is 
what they call progress. 


Grade’s 

winter 

flight 


Checking 
on the 
check-outs 


If Mike Aldrich is to he her 
lieved, the days of the super- 
market are numbered. He 
forsees a future when house- 
wives will do the week's shop- 
ping from the comfort nf an 
armchair, using a- hand-held 
push-button keypad to ordex 
electronically items displayed 
an their television screen at 
home. 

Aldrich is Managing Director 
of Redifon Computers, part of 
the Rediffusion group, which 
this week unveiled a versatile 
new data-processing and Infor- 
mation system. Like the Post 
Office’s Prestel service it is 
based on- viewdata technology, 
which in effect, turns a televi- 
sion set into a terminal which 
can - “talk to" a central com- 
puter. 

The system, called the R 1800 / 
30, will sell for about £30,000. 
That may sound steep, but Redi- 
for claims that it performs as 
well as an IBM system resting 
up to. 50 per ceht more. It Is 
also simple, to use— literally 
child’s play: Redifon says that 
it tried if out on a ten-year-old 
and be mastered it in minutes. ■ 

-The company hopes that its 
simplicity,, of . operation will 
appeal to many people who have 
never dealt with a computer be- 
fore. . It expects to sell it 
initially to small businesses, 
particularly in . the distribution 
trade, for .which it can perform, 
tasks like order booking, stock , 
control,- payrolls and general 
accounting. 


The travel industry held its 
breath at the news that Lord 
(Lew) Grade was putting his 
name and Associated Communi- 
cations' cash behind Reg Pycroft 
and his Jetsave travel operation. 
Was the Grade talent for show- 
business going to transfer itself 
to the travel scene .and would 
a new Freddie Laker thus be 
appearing on the scene? Now 
the first post- Grade Jetsave 
brochure is in the High Streets 
it is clear that ACC is taking a 
conservative approach to this 
new venture. Whatever else 
the Grade-Pycroft duo is up to 
if is dot a full frontal challenge 
to Laker. 

In its winter brochure Jetsave 
has turned its backs on both 
cut price offers and colourful 
charter airlines. Instead it is 
pitching its prices right into the 
middle market and using gold 
old British Airways as Its car- 
rier for 10,000 American holi- 
days this winter. M Other 
people may come in with cut- 
prices but .what we are not 
cutting is comers," Bays Jet- 
save. 

What then is Grade up to 
with Jetsave? Apparently In 
the immediate term the backing 
of ACC gives the company, until 
May of this year owned entirely 
by the .Pycroft family, a ring of 
foreign confidence in signing up 
long term deals with airlines 
and hotels. In the longer term 
ACC is keen to get deeper into 
hotel ownership, and .notably 
the American hotel ownership. 
Will it also join the rush into 
buying aircraft? The very 
question causes a shudder. “For 
the moment we are free- to pick 
and choose wherever we get the 
■best prices." 

Contributors: . 

Keith Sharp 
Jim French 
. Guy de Jonquieres 
' Arthur Sandies 


Bache: 

an Americ 
to invest ir 
America.. 

&nway 

i 

■ 

now for the private 

) investor, too 


As the largest market in the world, America offers 
exciting investment opportunities in many different 
areas, especially for the individual investor. To help ' 
make the most of your money, you need experienced 
on-the-spot advice. Bache - one of the largest American 
brokerage firms - can provide you with this. 
Institutional and private clients 
We have been advising efients in the United States 
of America for over a hundred years. OurLondon 
office was established 45 years ago to service 
institutions investing in America. In the last five years . 
our London-based private client coverage of 
individuals with £25,000 to invest, has been steadily 
increasing. Now both institutional and private 
investors can make the most of their newly-won 
freedom with our professional investment service. 
Open till the Big Board closes 
We offer a great deal. Our service is more personal 
and less stereotyped. On your behalf, we have instant 
two-way communication with our New York dealers 
and will have access to all the US stock exchanges. We 
stay open in London till the New York Stock Exchange 
closes - usually 9pm London time. 

Find out more about an America n way to invest in 
America. Fill in and send off the coupon, or contact 
one of our other European offices. 


Bache 


A CENTURY OF INVESTMENT SERVICE 

Same Halsey Stuart Sf-aus IneorporaieS 

KtmbcrNew¥bH(5tixkExchanc«. Hembcr Sroifitlttlrw CT torPiotK U on Corporation 


m L Custard, Manager, Bache Halsey Stuart Shields, 
igton Gardens, London W1X 1LE. Telephone: 01 439 4191. 
3779. 


To: William L Custard, Manac 
3>5Burlinc 
Telex: 263* 

Please let me have full details of investing in the USA. 

Name 

Address 


Telephone 
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rapaeies and HarRets 


UK COMPANY NEWS 




Thorn EMI tops £125m: 
130m scanner provision 


DIVIDENDS ANNOUNCED 


MINING NEWS 


- w;l* ' 


SECOND HALF upturn were up at 57.6p (53.1p) on sade was, however, down 


BBEA 

D. F. Bevan 

Brabant Hiller 

ScTtlesLnger (Jersey) 
at Thorn-EMI 



Date 

Corre- Toial 

Total 

Current 

of 

spotu&bg for 

last 

payment payment 

div. year 

year 

2.15 

— 

1.9 3.5 

3.1 

1.2 

Oct. 1 

1.42* 1.7 

1.42* 

0.3 

Sept. 3 

.1.07 0.6 

1.67 

3.5t 

July 31 

L5 3.5 

3.5 

10.58 

Oct 3 

9.4 14.63 

13 



.aether with a four months enlarged capital apportioned on £i3-2m (£14m) following a sharp Dividends shown pence per share net except where otherwise stated, 
nnlribution from EM2 of f 4.4m a time basis in line with standard fall in overseas profitability to • -f*— aHnwintr fnr- cmn >ui<> 


enabled Thorn-EMI, the elec- 
tronics, lighting and engineering 


accounting practice. Deferred £2.6m (£3.6m) despite higher increased by rights and/or acquisition issues, 
content of the tax charge sales which rook total turnover for year. 


Equivalent after allowing for scrip issue. tOn capital 

t Single payment 


gold mining merger 






tf 


group, to increase taxable profit amounted to £25. 8m (£9-3raJ. here to £ 284 . 7 rn (£2 60 .4m). 


BY KENNETH MARSTON. MINING EDITOR 


from £118.1m to £125.5m for the 
year to March 31, 1980. 

The company has made a £30m 
extraordinary provision against 
the cost of withdrawing from 
medical electronics, the chief 
product of which being the 
diagnostic scanner. 


Net total dividend is being Although UK lighting results 
raised 12.5 per cent to 14.625p appeared disappointing the 


directors are hopeful of better 
margins, on new higher tech- 
nology products being 
introduced. 

Domestic appliances showed a 
profit of £22.1m (£21. lm) on 
sales of £423.1 m against £373.3m 


(13p) by a 10-5 75p final. 

External sales amounted to 
£1.62bo (£l-21bn) with overseas 
content up from £330.5m to 
£532.3 m. 

Trading profit for the en- 
While finding it difficnit to be larged group was £256.4m, 
anything but pessimistic for the against Thorn's £221 m in the with good performance by Thorn 
immediate months ahead. Sir previous year. Of this. £117.9m Heating and steady progress at 
Richard Cave, the chairman, says f £98. 9m) is set aside for de- Rumbelows but a poor year for 
the Board of a major company preciation. gas appliances- due to production 

such as Thorn EMI must always Interest costs climbed from delays. 

be' prepared to meet short-term £4m to £i3m with borrowings. Despite near static demand In 
difficulties and to have confidence net of liquid funds, up from the UK profitability of Thom 
in medium- to long term £36.6m to £244 ,4m representing 

30.2 per cent of capital employed 
after deducting deferred tax. 

Gross cash flow from trading 
operations during the year 
totalled £ 230.7m (£186.4ra). 

Improved profits were achieved 


D. Bevan rises 
to £722,000 




PRE-TAX profits of D. F. Bevan 
(Holdings) finished the March 31, 
1980, year ahead from £550,000 to 


strategies. 

Profit levels for the EMI 
product groups for the four 
months since takeover were 
affected by the heavy losses on 
medical electronics. Negotiations 


Engineering was maintained £722,000 on turnover up by £2 .4m 
while a major improvement pro- to £14.95m. 


After waivers, the dividend 
cost was £106.000 against £78,000, 
leaving £402.000 (£371,000). 

which has been transferred to 
reserves. 


are continuing for the sale of by Thom Consumer Electronics 
certain parts nf the business and despite substantial development 
to finalise licence agreements on costs. Here the company sees 
patent retained. the new range of TX colour tele- 

Several EMI films nearing vision chassis as an excellent 
cnmoletion ace expected to make product for UK and export 
a valuable profit contribution and markets. 

other areas nf EMI entertainment Overall consumer electronics 
and leisure remain profitable. lifted profit, before interest, to 
■ With tax taking £34. 5m. against £73 2m (£72.6ml on sales of 
£39. 4m. stated earnings per 25p £5072 m (£445. 7m). The lighting 


At halfway, profits had risen to 
£252.000 (£151,000) and the 

directors said that In the absence 
of unforeseen circumstances they 
looked forward to a second half 

atSbSbS 'Si; ,5rs 


gramme is being carried out. 

Profit before interest was £5m 
up at £19.4m. on turnover of 
£284. 6m (£244.9ra). 

After minorities and the extra 
ordinary provision. 

-A CCG C«m JSVAJ 

be unrealistic to envisage an 
esoTn, s. increas “as dramatic as last year^ 

against SO./m. is retained. — second half contribution in the 

By year-end shareholders' event was £470.000 (£399.000). 
funds 


s! ri ?, d „ But u,ey ad<ledltwou,d 


(£78 2m) 


Profits up 
so far at 
AB Foods 


•; }.-;j 

. .. 

DETAILS ARE announced for Meanwhile both WeUrom- and P«rdeiit A ^ 

She biggest South African gold the" adjoining Western Holdings in.ihe ney CTmpanyTmLfe.^^.^v t 
mining merger on record,- a gold mines have relatively aqgtted ^ due :cq nrafe '-.7,? 

bringing together of the Anglo limited - remaining Uves^. : The 

American Corporation group’s idea, therefore. Is - to . combine Turn.???/.? — ^ 

Free State Saaiplaas, Western the two praprafies into 'Wsrtera 

Holdings and Welkom gold Holtogs ih .order to mafe'more ^ 

mines, the dares of which had economical vise of tfceir bre hoist- *““5*" • 'V-Sj 

a combined market value prior ing . -and. „ -treatment 

to the suspension of trading at facflffiw: : r i t-‘ 

the start of tins week of some The new Baffled area - lsto -" ' '■i* ! 

£4 30m. Trading in them Is to be mined as pwrt of Free State ^ ^ 

be resumed on Monday. Saaipraasr Tn turn, Free State ™ s ; ’ •- -v ■= j : ? /;v v -*=*£-' ; /. \ =Jy \ 

The basic reason for the deal Saaiplaas wSH cede its enlarged ■ At' tbe same tTnfc; 
is to aMlow the profitable mining mining tease area to Western- posed that: Free Statfe’SaaipSa^-C 
of the low grade gold. . and Holdings-- . 1 ; : - wiii.beco)iie^ whQHyHjwned i sui>-..' - ^ 

uranium Erfdeed - Dankba&rbeid This wifi provide, tax advan- _ ^diary ^vWelkora aud jshar^ j '. 
area of some 4,130. hectares tages and enable ise. to be made ‘.holders of Free. State .oatiplaas : 
(10203 acres)- which adjoins the of the -facilities of 'the Weftkom will recelve.SO, shares ofWeJfcna_. : 
northern boundary of The Free and Western Hidings' mines in -.'for every -IpO : Free;5tate; -Saiti;‘-'- £ 

State Saaiplaas mine in -file the exploitation ■ of -ffiie new plaa^ . tfw ^jarev_ tn; WebRnu.'-,: ; 

Orange Free State. Erfdetf area. • -Thus, Erfdeel is -acqou^ea by Free State : Saaiplaas _ 

Mining rights to .the area are to be' exploited wfth the aid of will not be among tfm-assets^Ao, . 

owned as to 60 per cent by the the neighbouring three mines. ; &«luired r by :Weaera. ; Holi:^;.!r 
Anglo group and 40 per cent by Gross revenue and expend!- “8 s - -•> i -v -• r:;" / • 

Lonrho's Duiker Exploration. ture of the new Erfdeel area It ; is a typically / 

As h stands. ;tflje area,; could will be shared as. io 15 per cent mining, deal ainLis ' 



Hampton Trust buys into 
Woodada gas discovery 


the 


. net lifts tne total ’ w«ton““eh a tel P lus a uranium byproduct of and participants 44.5 per cenL Tax anowan^ aM.prtloh&:^:^ 

to 1.7p — a single adjusted JJ- 0^ kilogrammes per tonne. It Anglo American Gold Incest- ■ lives of the investment. In f £§ld'. - 

1.41667p was paid previously. the annual menne will take about six years to be merit -9.5 per cent, Duiker 36 per . held by sharehuJde^ 

brought to the production stage, cent and Western Holdings 10". pani es concerned^ . ' - .- - ^ ; « 


Profits of this metal merchant, yesterday, 
casting and general engineer. Real volume sales were re- 
SteeT stockholder were strek after ported to be continuing to grow 
interest of £245,000 against in most of the group’s major 
£138.000 and included associates’ divisions, he added, 
share of £19.000 (£7.000). . However, intense competition 

There was a tax credit of and tight margins would be -pre- 
£12.000 compared with a £77.000 valent In most areas of the 


Western Deep to raise £65.6] 


« 


BY STEPHEN THOMPSON 




Hampton Trust, the UK In addition the vendors will be 
registered property and invest- granted options to purchase lm 
meat company which has a num- fully paid shares in Hampton 
her of small mining leases and Trust for three years at 50p a 
mineral rights in Western share, lm shares for four years 
Australia. has agreed in at 75p a share and lm shares for 
^principle to acquire 5 per cent five years at lOOp a share, sub- 
in the exciting Woodada gas dis- ject to adjustments in the event 
covery in Western Australia of future rights or scrip issues, 
through the proposed purchase The Woodada gas strike was 
of a 5 per cent stake in explora- made at the end of May when 
tion permit EP-100. Strata announced an encourag- 

EP-100 covers an area of more ing gas flow calculated at 6.9m 


of Leek. Staffordshire. 

In the 12 months to March 31. 
1980, White incurred a loss 
before tax of £53.575 and net 
tangible assets were £156,265. 

A loss of £64.000 is forecast 
for the first nine momhs of the 


i . j <f,f ?ijg- : - T ' 

charge and. after an extra- group's operation during the A DEBENTURE issue to raise . they wojild . have been without " of four options for ^very r ^ 
ordinarv debit much higher at year, and some divisions would R120m (£65.6m) and carrying the new shaft ' - jdebentrarea subscribed: " ^ 

£226.000 (£24.000), the available undoubtedly find it difficult to interest at 12 per cent plus Shareholders in Western Deep holders ’ trill : Be . “^lowed^jfit"-.> , 

balance came through at £508.000 repeat last year’s profits per- options, bn ordinary share is to Levels will " be. invited to exercise their Hghts betwggn- 

(£449.000). formance. 


Braham Millar setback 


EXCEPTIONALLY 


difficult from countries ..with large re- 


current year— mainly a result of trading conditons meant that pre- sources of cheap labour and low of some ^ 71 ^ (£ 39 ^). 


than 12,000 square miles in the 
Perth Basin in which the 
Woodada strikes was made by 


cubic feet per day from fhe 
Woodada No. 1 well. The well 
subsequently flowed at a rate of 


severe competition in the 
knitting industry which was 
accentuated by cheap imports. 

Both companies’ knitting and 
making-up departments will be 
merged in order to effect 
economies. 


tax profits of -Braham Millar overheads, the directors ex- 
dived from £452,441 to £143.953 plained in the last annual report 
for the year ended March 31, 


Hughes and Hughes of Texas and 32.38m cubic feet a day— large 
Australia's Strata Oil. The 5 by Australian standards— follow- 
per cent interest is reduced to ins stimulation with a 15 per cent 
3.5 per cent following the drill- hydrocarbon acid solution. 


well 


ing of the discovery 
Woodada No. I- 
Hampton Trust is acquiring 
the EP-100 interest from Mr. 


The attraction of the discovery 
is also enhanced hv the fact that 
it is located around five miles 
from the existing Dongara-Perth 


British group 
invests in 
Exploration 


1980. 

The net total dividend of this 
mechanical engineer Is being cut 
from 1.666p to 0.6p, with a 
reduced final of 0.3p (1.066p). 

Midterm profits tumbled to 
£64.296 ( £213.842). However, the 
directors said prospects had im- 
proved and. if the second half 
■was reasonably free from in- 


L& Gnew 

business 

expands 


he made by South Africa’s subscribe for R60m debentures 1986 and; 1890^ ^ induslv^iei^it^.v^ 
Western Deep Levels gold mine in the ratio of R240 debentures in cash or by tenderiH^;tt»;.Tr^ 
to help finance Its major for every 100. shares held. .A' debentures at' their 
expansion into the neighbouring further R60m debentures will be R1 each. : - '• :^rS 

Western Ultra Deep Levels subscribed by Western Ultra . As part of the tJmI ' 

ground. As earlier, reported the Deep Levels and Wltwatersrand Ultra Deep and; Witwatexsrand - 

expansion will cost a total Deep. The debentures will be" Deep, krho own mineral. rigl^ia;. ^as" 

redeemed by . way ., of eight the new area— are ta be ^feai:.^ 
The proposed debenture issue drawings between 1986 and 1993. Western Deep -shares Of a speejaj' . 
plus surplus cash resources will Debenture^ to be . offered to class— respectively . 4S4JJ78 . aniX- 
fi nance the new shaft system Western. Deep .Levels holders.^ _^^22_ shares— and- these-‘,^Itos^-. ; 

required at Western Deep Levels will cary arn option to subscibe ’ w-ill .carry a : special ; 

and it is stated, the mine’s for ordinary shares at a price Of *fter which - they -. ^ 

dividends will thus be much tbe R60 (£32.80) -per share— 4hey^ equally with : . " tbe - t;--_ 
same between 1980 and 1985 as were £22 yesterday— in the ratio Western -Deep Levels shares*?; ; , 


BIDS AND DEALS 






AN INCREASE in worldwide 


A. R. Burns. Mrs. V. W. Burns. Pineline which has a caoaeity of 
Mr. D. R. Gascoine and Mrs. J. 100m cnhic feet of gas per day. 
Gascoine. who are each selling a An appraisal well. Woodada 
1.25 per cent stake in the permit. No. 2 is currently being drilled 
Mr. Burns and Mr. Gascnlnp 1,2 kilometres wpst of Wood* da 
are well known in thp Australian No. 1. and is pxnpcted to reach 
minint! and oil and ea<= oxplora- target denth of 2.375 metres in 


tion scene through their rtireernr- 
shins and substantial sharehold- 
inc’s in the Magnet grnun of 
enmnanies which are b? co d in 
Pprth and include Magnet 
Metals. Monarch Petroleum. Len- 
nard Oil. Stirling Petroleum and 
Gem Exploration. 


th® next Few davs. 

The excitement being genera^ 
ted bv the discovery pushed 
Strata's shares un ]io to a neak 

J?*n fpfter rparhin? 13f»n) 
yesterdav. compared with the 10n 
at which thev were changing 
hands in late May. The Harantnn 


Noble Grossart, the Scottish- 
based merchant bank, has led a 
British investing group in 
acquiring a 57 per cent stake in 
Exploration Holdings Corpora- 
tion, the Dallas-based company 
with a 21 per cent net profits 
interest in the North Sea's 
Beatrice Field. 

The acquisition cosis S6m 
(£2.6m). The holdings in Explora- 
tion amount to a 14 per cent 
stake by Noble Grossart. 20 per 


dustrial strife, trading results life and pensions new business 
should show an improvement. [or the first half ‘of 1930 is re- 
They now say the group was ported by Legal and General, 
hit by the disruption and cost Britain’s second largest life 
caused by the engineering and assurance group. 


Mackinnon is new Dawson target 


■ '.-S35S 


. . . - 

. '• ;■ r vj *■ -. 1 

FOLLOWING hard on the heels Scottish Investors and 6.CS per bid approach in 1970 hat said j^pqt 

offer for Henry Ballan- cent of Lake View Investment in. 1978 to Grand Metrapolithd.- -P 

strong pound on the competitive rose by £3.3ra to £46.4m during tyne, the cash rich, textile Trust Grand Met in- turn, sold.^Jw . te— 

position of the company's sub- the period, while new single specialist Dawson International Earlier this week the National stake ' to ' itothsc5riids 

stantial export business. premiums were £Q2m higher at has made an agreed _£1.67m bid ..Coal Board pension funds,. also October,..- . .1 .;' : i 

Although the present order £1S.9 iil - for another Lowlands-based loss- bought hearilr in ; Hie sector. ^ Savoy Hotel' rema ite Sm&iny: pi . 

level is reasonable, thev.add, the Worldwide individual new life making - knitwear group. Among therir holding# is a 12 per- the " bands of the directore< 

prospects are that adverse trading business totalled £14.3m Mackinnon of Scotland. cent stake la Lake View. ■ • because of th^r . conWi^;t^i;:.^r7 

conditions will continue during (£13.8m) annual premiums, and Dawson is not dipping ml* its ; ■ > . -- - . ‘ -darge ' majority : of the 

the current year. f6.7m (£4.4m) single premiums, substantial cash resources tins tlta hi *** •'■ 2 -The- “-B’: shares ;• — 

Turnover fnr the period under The UK figures were £13.2m time, however, since it is offer- rUitCO MAKfcS £l.SVl two votes each while thereL is '-^' 

review amounted to £8.55m. ifl2.4m) annual premiums and tn 5 tw p of its own shares for GERMAN PURCHASE ' only nne vote for every JO, .“.A” 

A subsidiary of FosecoJSinsep, shares:. -u : 


The deal is conditional upon Trust involvement encouraged a 
the consent of Hampton share- 21 Id rise in its shares to a 1980 
holders and the approval of the high of 59p (after reaching 61p). 
Australian Reserve Bank. 


£ Dt D b > r “ against F.S4m'~'After fax” of £ 6 . 6 m, (£4.4m) single premiums', every five Mackinnon. The bid 

1- P. c . r c S nt Dy tdinnurgh £77 49 c (rrs i 7 g\ ct at pd eanrincs Mr. Ron Peet group chief values each Mackinnon share at 
titnor^eL^erimenY S S ^ executive, says ind^dual neJ 48p. They rose 22 p yesterday to 

1h AL.JTr 3p to 0.5p. life business in the UK was stand at a Jp discount to the 

S,i P by lhe John Wood -m,. affected by reduced activity in offer price. Dawson has added 


Under tbe terms of the pro- 
posed deal Hampton Trust will 
allot l.5m Hampton Trust shares 
to the vendors and will pay an 
overriding royalty of 10 percent 
on all oil, gas and condensate 
accruing to Hampton Trust. 


A. J .WORTHINGTON 
BUYS W. H. WHITE 

Textile producer A. J. 
Worthington (Holdings) has 
acquired for £24.975 cash W. H. 
White, a knitwear manufacturer 


Group. 

Moray Petroleum, the Dallas 
eroup's UK subsidiary, will be 
developed by the new share- 
holders for participation in the 
seventh round of North Sea 
licence applications. A sum of 


The pre-tax surplus was struck 
after increased depreciation of 
£219.441 (£170.845). 

In 1&77-78, the group turned in 
profits of £1.09m. The setback in 
the following year was due to 
the revolution in Iran, political 


the UK metaUixrgy, building . 4 . ^ 

product and special chemicals ixipvcFjipo- cwai • v ?‘ 5 b« 
group, has acquired Hermanns ^ 

and Company, the- -West German SUSPENDED 7 

adhesives manufacture, in a deal . SHARES OF Heartier (Farnlfifre ; . 

worth DM 6.1m ' (£l^m). . Trades) were * suspended yes^ L J ; 

The subsidiary involved is day- at the BoartV rarest Wi 


j : ha _ 


Grossart for this purpose. 


Results due next week 


Pre-tax profits from Distillers trade will be deferred mainly 


are unlikely to show more than 
a 5 per cent rise from last year’s 
£180m when the figures are un- 
veiled on Thursday. DuLl trading 
in the U.S. combined with stroag 
sterling will have made for an 
unexciting contribution from 


into the second half. One ques- 
tion is how much of the costs 
of closing the losing film opera- 
tion will be taken above tbe line. 
A 10 per cent increase in the 
dividend would satisfy most. 


the house purchve and small a ca sh alternative worth 48Jp 
pension scheme markets. per share. The bidder is also 

The unit linked subsidiarv con- offering 85p in cash for each 7.25 

tiniies to grow at a very 'satis- PC^ cent preference share and Fosroc Construction <iemicals“ ing ^e”QuTcmne T of T d)Wtt^^s~' 

ractory rate, he adds. 9„.5p cash for every 8.5 per cent. Hermanns ' and Company which- cmdd lead to an 

UK pensions and group life preference snare. GMBH, based at> RadevormwakL the group.- . .. 

"•«« ssstjs, t&'ZSssi ss. tesssL 

couplnd with fierce competition ,£27, 9m) annual premiums and offer is conditional on the SDA markets. . , 87p for- tbe ' ordi4ry ^ 

£11.6m (£82m) single premiums, subscribing for 423.529 ordinary ... which values the gn>ap^t-£4Sfefc"->rrr 

* , . „ 2 ^*SS&r' 28 !! 2 S TILUNG ACXIVE 

Advani calls JS again in.ua ■" 

£ j. naa neen acceptea o> b/.o per Thomas Tilling Inc., the US £880,833 compared with £610'*** - ' s 

for support Skm^ rf acSunt e Sf 8 2e 4 *uSSrip^ ^j^ary of Thomas TUting. has For the six t monflis- -an 

Mr. V. J. Advani. chairman of tion. net worth at October last 555*^.** . ^American. ■ Gear .September • 30, IWt r 
Grovebell, has written to holders was 
of Bond Street Fabrics calling lost 

for their support in his attempt date. expansion nrneramTTM* hw 'miUno — wauwi.c' qucct_Lutk^. 

Mackinnon is a antetanUal S^rSASXS£l!fLSS3l feed .Bets of £217* jM .< ; 


received • from the Milk 
Marketing Board sale late last 
year has yet been reinvested. 
The meats division will have had 


on inner reserves, Alexanders 
should be recovering and 
benefiting from its New York 
office opened last November. The 

a very strong year, with profits dividend may be held at 4.5p a ... __ rr r _ 

rising from £6.4m to perhaps £9m share. Union may increase Its to get himseff" and four associates 




vas around £L5ra. "SEVK ^3^ ^ S 

lost £138.000 in the year to that nfark^anShS ^ ar + T ?c - — f34l ’ 863 v 




and the foods business should dividend to 7p from 6.375p. on°to the Bond Street board. customer of Dawson’s yarn 

manufacturing division and has Q0HU °B companies. - 


The interim figures from also have done well. Growth in Lloyds Bank will be the first. The chairman— whose com- manufacturing 

9 _ _ _ rno Irflncnnrt nitilCinn nrnnnhtii nf Inn tnne ■ n ^ n *■ ^1 n» ^ l-„ >«n #> _ _ _ » _ ■ n . « ■ a 


North America. Meanwhile, Eonrbo next Thursday should transport division probably nf the four major clearing banks pany has 2S.9 percent of Bond a long-standing relationship with American Gear is a privately 

1. ^ ^ 1 arfcPnPd nnnnff thA ewnnH Tn rpiosc a inlnrim Aumwac uiUmh O* A .l. l «_&«. ■■ ■ n NIL . l: JJ mirviA«f s . ' 


however, the Venezuelan market 
has improved after earlier 
troubles there. Restocking at 
home could also help profits to 
rise as could a surplus of up 
to £5m resulting from the sale 
of BP shares during the year. 
Analysts are therefore hedging 
their bets and forecasting within 
a range of figures from £180m 


....... J . pany has 4 S .9 per cent of Bonn a long-standing relationship witn American near is a privately cr » r . 'v. 

slackened dunng the second to release interim figures when Street — says that his intention Marks and Spencer. The bidder owned manufacturer of products oyNLEY P& YS£SJ5Wc 

half and overseas profits will it makes i is announcement next is to work closely with the exist- believes that Mackinnon has associated with, the . wireline TOR PR0PER7YV i&- 
nave been m\ by sterling Friday. Analysts expect an ing management hut says he is sufficient potential capacity to logging and perforating industry, • • FSTSi , l>FVPT ri'P f iLfTT l 6 T^'' 
conversion rates, but higher unprovement tn- better than particularly distressed that the handle a considerable increase and other special equipment used " ,, , ’ - E .. c ■ r " • 

son the dairy side should £l^m pretax against last, year's board of Bond Street has not in output to meet an expected in the oil and gas exploration' / f ®«nley Holdingvsubsiflii 

than compeasate for a £123m in the first six months, found it possible to co-operate sales increase. The aim is not end drilling industry. •• _o£which ipclude Berna?d'.Sl^ 


to £190m. The dividend increase 
may also be slim, possibly not profii and loss account. 

qiuch more than a lOp total after 

9.75p last time. Last year’s 
current cost cover was 1.6 and 
Distillers may not want to see 
it drop much below that level. 


sbow that the company is 
entering a more buoyant phase. 

Profits before tax could well 
touch £50m, compared with 
£37.1m last time. This comparison 

growth, however, since last year's slight downturn in volume. Behind the rise in earnings will with us.' only to stirengtben Mackinnon's 

figures included £ 6 m of over- About 80 per cent of Gestetner have been a healthy loan volume. Mr. Advani claims he does existing customer ties but to 
provision for depreciation no corne from outside her^jil interest rates' and a solid not want to remove any of the push its production through 

longer required, and this item rUi ai 2. > 50 .Ii S r ?* u u u? contribution from the interna- existing directors but to seek to Dawson’s extensive international 

will not appear in the latest , l 101 !! division. But this could “work constructively with them marketing network. 

The seve { el £ b > Ibe hl S h level of be the last set of bank figures to f 0r t { ie future." 


/and. Sons- and: 
ments r has ac 




SAVOY HOTEL STAKE- ' Estate Develo^mraat^ theihbuse-/'- ;^ ^ 


CHANGES HANDS- ™ a 


: Estimates of interim pre-tax 
profits from Rank Organisraion. 
which are to be announced on 
Monday, range from £53m to 
£7 9m compared with £ 64.4m last 
year. The wide range is due 
largely to uncertainties about 
the effect of currency move- 
ments and increased competition 
on Rank Xerox’s results. Rank's 
own performance has probably 
been dull but steady as the 
impact of a decline in the tourist 


sterling. Estimates of pre-tax reflect rising interest rates — the 
profits range front £7m to ,£9m clearers have becun the second 
compared with £11. 4m in 1979 half with a one-point cut in their 
and there is no expectation, of base rates. In lhe full year 
an increase id the. dividend, outside forecasters are estimating 
Competition from less expensive around £310m against £276.6 rn 
copiers from Japan has become last ye*-. The interim dividend, 
more severe but Gestetner’s if it is 15 per cent higher, will 
volume is believed to have had stand at just over 7p. 
a reasonable rise_in the first half. Next week's batch nf company 
Two major discount houses, results will also inclde prelimi- 
Analysts are expecting pre-tax Union Discount and Alexanders nary figures from LRC 
profits up from £43.4m to around Discount, report interim results 
£51m when _ Unigate announces on Monday in the customary 

clipped terms with few figures. 

Both should have done well 


consolidation of SUITS wp! have 
helped the figures but the main 
impetus is almost certain to have 
come from mining, which wilt 
be seeing at least some of the 
benefit from higher gold and 
platinum prices. Profits from 
sugar will not affect first half 
earnings but should add a gloss 
to the full-year reLurn. 


its preliminary figures on 
Thursday. The company will 


have benefited from high interest against a background of interest 
rates over the second half, since, rates poised to Fall. After two 
little of the £55tn of cash 


International on Monday. Magnet 
and Southerns on Tuesday and 
Fodens - on Thursday. On 
Wednesday, Associated News- 
papers and Birmid Qualcast 
report their interim perfor- 


He says that during his short 
term of office at Grovebell “ it 
was apparent to me that there 
was a lack of budgetary and cash 
flow procedures.” Referring to 
Bond Street's announcement of 
an interim dividend at a time of 
continuing- lqsses Mr. Advani 
says he considers the decision 
unjustifiable and “ hence the 
urgent necessity to supplement 
the board of directors has been 
further vindicated.” 


KUWAIT BUYS 
INVESTMENT 
TRUST STAKES 


The Kuwait Investment Office' ^'® 111 * /-. . , .'- J ' : '-//■.// ;V. ;’ r 

has bought 2.45m ""A" -shares ' ^ydtm-basedl^pertyEstrtK.-'/:'... 
of Savoy Hotel from a- subsidiary • Development has been retrained 1 . 
of -British - and . Commonwealth- ' Sunley Estates. ; • The 'd’dar^K- 1 '^. k 
Shipping. - des cribed j esterday - by ; Surifey ^ 

The transaction raises the f 5, one - W *K* wtraJd-comp^emOTt'; &S 
The investment trust sector Kuwait Investment Office hold- • ^ ' . Ctmafmetinn' - 

continued to attract buyers ing in Savoy. Hotel tD 10.3 per P ro P er ty activities. /- l : . r . *^rr* 
yesterday: , ■ . cen t of ^ the ”A” shares, and 6.6\ Prtperiy Efetates'"D«veloptti^f; : ; 

The Kuwait Investment Trust per cent of the total votes. - which had trading 'profits of -V" 
aonounced the purchase of Another 25 per cent of Savoy -about £700,060 in the yearite^^ v 
significant stakes in three trusts. Hotel '.‘At shares is held by August 31, 1979. has 10 devcjqpri.^<u>- 
as a result of which it now owns Rothschild • Investment Trust ment sites throughput ''Su&tfT. 

5.7 per cent of Sterling Trust That block was bujlt up b- m — • « - - - u ^ y - *.h 

10.31 per cent of English and frtgar House investments 
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• FINAL DIVIDENDS 

Atlantic Assets Trust 

Monday 


0.95238 


Black Arrow Group 

Friday 

0.7 

1.5 

0.9 

Cjrclo Engineering Group 

Monday 

1 .6954 

3 5048 

2.6 

Chriatia-Tyler 

Thursday 

1.8 

4.7 

2.0 

Onssfriara Trust 

Wednesday 

1.35 

2.82 

2.0 

Diamond Stylus (Dra) 

Monday 

0.2837 

0.5949 

0.2964 

DiatMleis (The) 

Thursday 

3.0 

8.75 

3-0 

Firth (G. M ) Mstal* 

Thursday 

1 5 

1.5 

15 

Fedcna 

Thursday 

— 

2.611 


Glove investment Truat 

Tuesday 

2.5 

3.1 

3.55§ 

Graig (Shipping) (The) 

Wednesday 


14.0t 

e.o 

tiaslamera Estaraa 

Thursday 

1.1 

3.37 

1.25 ■ 

HAT Group 

Tuesday 

0.825 

0.885 

1.0 

ffollis Bros and ESA 

Thursday 

1.298 

3.32272 

1.4 ■ - 

Jones. Stroud (HofdmgaJ 

Tuesday 

2.0 

3.2 

2.0 

IJtC International - 

Monday 

0.89B 

1.53 

0.698 

Magnet and Southerns 

Tuesday 

1.73704 

4.0 

3.0 

Marling Industries 

Thursday 

0.35867 

048667 

0.42 

tieyer (Montague L.) 

Monday 

2.0 

3.75 

2.25 

Murray Northern investment Trust 

Monday 

0.53333 

0 96667 

0.6 

fjove (Jersey) Knit 

Thursday 

1.0 

1.5 

1.5 

Sheffield Refreshment Houses 

Friday 

0.67 

1 .62 

0.7 

Syitone 

Thursday 

1 5633 

5.4367 

1.8 

Trustees Corporation (The) .. . 

Thursday 

0.6 

I 4 

0.8 

Unigeie 

Thursday 

1.5 

3.2 

2.0 

Vmten Group . 

Monday 

0JS 

20 

1.0 

Warner Holidays 

Monday 

0.35 

13 

0.6 

Wellman Engmaarina Corporation (Thai 

Thursday 

1 285 

1 41 

1.6 

Western Board Mills 

Wednesday 

1.4 

3.0 

1.7 

INTERIM OIVIDENDS 

Associated Newspapers Group 

Wednesday 

8.4251 




disappointing years, and strains 

mances. 
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Bartaforda 

Thursday 

1.2 

2.6 

Birmid Queicaat 

Wednesday 

1.5 

2.S 

Daily Mail and General Trust 

Wednesday 

14.399et 15.728 • 

Dawhurat and Partner 

Friday 

0.32 

0.601 

Gestamar Holdings 

Tuesday 

2.5 

2.75 

Glasgow Stockholders Truat 

Friday 

1.68139 

2.2 

Glass, Glover Group 

Thursday -- 

0.5165b 

1.4335 

Kershaw (A.) and ’Sons 

Monday 

2.4 

19.35 

.Ladies Pride Outerwear 

Tuesday 

1 .16867 

1.66667 

Lloyds Bank 

Friday 

5.95233 

7.61905 

Lomho 

Thursday 

2.64 

5.68ft 

Lowe (Robert H.) 

Friday 

0.665 

1.5125. 

Meldrvm Investment Trust 

Tuesday 

1.0 

2.0** 

Neil and Spencer Holdings 

Tuesday 

1.4 

2.1 

Rank Organisation (The) 

Monday 

4.8 

6.0 

Romney Trust 

Friday 

1.0(1 

3-39 

Scott (David) Group 

Thursday 

0.537 

1-5 

Union Discount of London (The) 

Wednesday 

6.375 

13.B2S 

INTERIM FIGURES 




Crescent Japan Investment Truat 

Tuesday 



D&anson (Holdings) 

Monday 



Greenfriar Investment 

Thursday 



Parambe 

Wednesday 



Rank Precision Industries (Holdings)... 

Monday 




EVANS OF LEEDS (proparcy mveat-appisciaiion. Meeting, 6-11, Agar 


InL 


ment group)— R uuUb lor year ro 
March 31. 1980. reported June 27. 

Shareholders* funds C22.27m (£21 22m): 
bank balances and cash £1.67m 
(£2. 09m); borrowed money C7.54m 
(C6.67m): figurea restated lor adoption 
ol SSAP 15. Maermg. Queans Hotel. 
Leads. August 1, 12.15 pm. 

RENOLD (power transmission pro- 
ducts and machine!/ group) — Results 
lor year to March 30. 1380. already 
known Shareholders' funds ESI.BSm 
(C100.14m): bank owardrafts and 

advances. Uft CB 85m (C«.74m). over- 
oea* E8.26m (£77.27 ml . Meeting. 
Wythenshawe. Manchester. July 31, 
2.30 pm. 


uuuu^uyui J ' Pv., (• v 

by Tra- Sussex and Kent and a land bank '. SSs. 

s -for. a -In excess of 1,500' units. " .. ^ , 3ix 

RESULTS AND ACCOUNTS IN BRIEF 

^-wncem. 19». reported Jbf* u\> ShareW*^'--'' - . 
Meeting Parkway Hotel. Leeds. August, fund* £31. 32m (£Z7.*Zmt. Cs«*.»W .v V 

1 rAii?? c P Si«..o_o ; • bar* balances £539.000 (£S8«.OOa3- • 

,^^ UP T~ W ?y |t * for to B»" k borrowing* . (secured) -CLffln yJ • . 

Match 3t 1980. already reported with *(£l;39m). - bdMua cm^af - .X 

^ ' « ^tehotdeta' «s;-ttS*. Holding (IncorportrteJ. ij- 

. Net current Panama): • Maetfn^lflV^ns J, 

£45.41m (£34S3m). Meeting, July 23, 10 sm. _ r 
oau. Stra nd,. July CO. at />poft. - BAHAOORA tea 140} rvMfTAw^siilti ' • 

1AL CONSOUDATH) INVEST- 7- .^V 


VALOR COMPANY (healing and eook- 


S treat. WC. July 31. at noon. 

N. BROWN INVESTMBVTS (direct 
mail order) — Results (or 52 weeks to 
March 1. 1980. already known. Share- 
holders' (undo £4.79m (C3.93m): bank 
overdrafts £3.41 m (£3.B5m); - bank 
balances and cash £21.229 (£46,934); 
debtors C8.27m (£6.8m); sale of fixed 
assets - £824.000 (£30.000) . Historical 
pre-taa profits o» £1.67m (Elblm) 
reduced to £1.52m on CCA basis. 
Mealing. Midland Hotel. Manchester. 
July 31. 2.30 pm. 

P0RVAIR (manufacturer at rnleiu- 
poroua synrhetic materials) -Results 
for sis months to May 31. 1980: Turn- 
over £3. 35m (QJWm): prbfrta £125.000 
(£118.000). Tax nil (same). No in 


details -of -rights »*sue. 'Shareholders' 
foods £67. 58m (£55. 73m) . 
assata £45.4* “ " 

Savoy Hotel, 

mend “totrt of not leaa thart S.8p (£75.757); 4Mnlt ton no sod o v std i aftcl'-- .V ^3 

to ^Tna 30 Gr m6^ n f£7S8 f, ai3t*' f " y i5!r‘ E401 -^ 08> (£8.434^ \ 

revenue } waMhar condltiooa during die curort : -• 

t8x season have so far. hear? eorm4^*: ' 

Rhamt) eafnmga per not unusually favourable^ Tbe ctW * 1 “ 

I2-)P)- presently ahead of both last 

POWPANY 1978 and 


BRITISH DREDGING 


mg appliance manufacturer) — Results **hp» dividend will again be paid. (“SflfWtss. construction and dry dock • reasonable. Meetlno Gtannw 
for year to March 31. 1980. reported Company la a subsidiary of Inmont group)— Results for 1979 given In full 1. 9.30 am. "* • * ' 

With AfAeiiente I..— 4*3 *•« . . /IIYI art A Irm ..Itimeia hnlrfUe * OPMlOlftnafV ffllYlff flfV .*ll»riA X • Che.. ' _ . * . * . ♦ !■' * 

AVSUUE fXOSfi- (property 


with prospsets June 13. Shareholders 
funds £15. 4m (£13. 63m); bank balances 
«sh E2m f£1.97m): loans £3.1m 
(£3. 65m); bank overdraft E71.000 Inrll. 
Meenng. Tallow Chandlers Hall. 4 
Oowgaie Hill. EC. July 24. noon 
COUNTRY AND NEW TOWN PROPER- 
7>|S — Results for year to January 31. 
1980. already reported. Shareholders’ 
funds £11. 79m (£9.38m>. Freehold and 


its ultimate holding P re h min ary raport-onJune.2S. -'Share- 
United Technologies 


(UK). end 
company 
Corporation. 

CONTINOITAI. AMO INDUSTRIAL 
TRUST — Results for year to May 31. 
1980, already reported. Investments 
£53. 67m (£57.86m) . Unrealised surplus 
£26 55m (£31.8m). Meeting^ 120, 

Chaapside. EC. July 30. Bt noon. 

JONAS WOOOHEAD Alto SONS 


ove < rdmft» U (»#c«wdf n £‘i • ylS? 
loene Cl. 05 m- (£1Jbn). Hlmornalpro- jJ?y “• 

“is* ?!*****-!«***> 

bom reveiuetron. overdreft-. 


to £991,148 (£852:253) on CCA baafa. 
Meeting. Cardiff. July 31.' It sm. 



■ Dividends shown net pence per share and adjusted lor any intervening 
scrip naue. - (Includes anniversary dividend of lO.Op. t Total of first end 
second interim. I Includes non-recurring dividend of 0.8p. 4 Includes non- 

recurring dividend of 0.44l3p. j| Includes special dividend ot O.Op. M -lncludes 
special dividend of 0.5p. H Includes special dividend of t.Op. The following are 
compensating dividends included to allow for lhe change in the tea rater a 0.127. 
b 0.1. 


i-.i.L.u _ . . .. — vviwiv nvuuncur nnv ouna 

D.rectore (auiomotive products -and engineering 

Directors estimate that value -* ■- » .— . .7 


ol group's 
Drape rties to be not lass than £lQm 
in axcMs of book, after minorities but 
berore deferrad aa* and any future 
material currency changes. Group still 
haa to benefit from holding in the 
Strand, both in terms of income and 


group) — Results lor year io March 31. balances 
I960, repotted June 14. Shareholders' 


funds £20.<2m (£24.07m). bar* 





drafts and advances £4.7Gm ( 
bank and cash balances £52.000 _ 

(£321.000) Chairman states that UNITED WI^GDOM PROfWT ‘coaa. 
recess tonal signs now wident to the PANY—R^uUs for yw to Mercfat 
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return on capita] shown 
analysis 
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: PROFITS of 381 S^krUI 
«omi»wri|« ; rijpwtiag bdwteir tnW- 
©etoteer, .1979, and .-midJamutry, iggo, 
resfr hy ordy 10.4 per cent; aeedrfinf to 
.file latest FT Soryey on tadtattrial profits. 

The "prOTtour survey, tonal ng the 
period .bebwen' mkWnty m* . 
October, dewed ITZ lndn^rUa com- 
TepftrHns profirs ahead hr. lt 2 
■per cent *■- - " .- •. j. 

^ Iiifhe aiMtyjrfc of the Industrie* sector, ; 
fd the 30 Areas covered, 3* showed 1 gains 
hut these vote nihstantftlly offset by 
r^tp. falWta fitiCe other -area&- onj." 
. standing gains were made in breweries 
wtth 'a rise of 3L4per cent, food retailing- 
?*? aMpptijg 28A ptr efeat, 

distiHerieO- and 'wines £8.1 per ctnt^ jwd 
jaator ^^distributors «U per eent i‘. 

c^Onp^ mim&Qtfcttihs mm toys 


«od 8 »m« r 2 L 4 per cent; electronics, 
™H® and TV. 2JL3 per cant; and motors 
and component* 1 U per cant 
The financial sector showed a rise of 
344 per cent in tradlng profits based on 
n i ne sectors. Hare, the outstanding 
feature was of) with a Jump of 75.1 per 
cent,, followed by banks and hire por- 
jgftins of 314 per cent and 
.®Lfl per cent respectively. The com- 
modifies sector was up lg par cent 
by tea with a rise ef 404 per 
.^nt aid mJWng with ah incre ase of 384 
per cent ' '." . 

Among the best performers ef the 
, industrial group, food retailing increased 
ordinary dividends by 50.7 per cent 
while the return on net capital employed 
went up from n.7 per cent to 23.4 per 
cent." MeODcHk and wines Increased 
dividend* by 48 .fi per cant and the return 


on capital employed Increased from 124 
per cent to 17.1 per cent Motor distil 
tenters lifted dividends by 474 per cent 
with the return on capital falling from 
204 per cent to 184 per cent 
Dividends' by electronics, radio and 
TV c omp an i es fell by 374 per cent 
the return on capital employed dropped 
from 18.4 per cent to 204 per cent Toys 
and games companies raised dividends 
by 12 per cent while the return on 
capital employed went down from 244 
per eent to 14.6 per cent 
Dividends paid by the oil companies 
advanced by 172.4 per cent while the 
return on capital employed Jumped from 
28.8 percent to 4X8 per cent Teas lifted 
dividends by 70.0 per cent and the 
return on capital employed increased 
from 1$4 per cent to 21.7 per cent 
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PROFITS 

ANALYSIS OF 509 COMPANIES 

1 The Tinaadal Thnes gives teeiow the table of company profits and balance-sheet analysis. This covers the results (with the 
preceding year's comparison In bracket*) of 509 companies whose account year ended in the period between October 15, 1979, and 
January 14, 1980, which publUhod their reports up to the end of May. 1980. (Figures in £000). 
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TOTAL HTDTrSTSlAtS | 381 


17,282 ,216 |4-10.4l 5,612^31 ! 4,585,180 1 1,223,207; 2,985,431 1+16.0; 811,838 + 23,81 3,888,840 i 34,668,266 I 15,8 110,188,888 
1(8,593^06)1 1(3,064,48 B) (4,2 Z 3^0B)J( l,460,006)-(2,573, 78 1)| j (73B,BOO) )(8, ' ' ' 


, 1U,063)](31. 70S, 934jl (1B.Q} 1(1,964^)30) 


79*: 


< - —i -W 


{&093.1BV r-FT&'lf 7,638,692' 7 .013.963 3,427,896 i 6^06,445 f 
1(5,137.401)1 . - -{t4^201^7S),{3 ,535,683)' (2,41 5,186)1 (902,265) -j 


&t36.4, 602,9X0 !+ 172.41 3,703,283 / 27,426,627 / 4 3 A I 3,332,885 
! 1184,656) l 1(1,645^68)1(14, 603, 005)| (28.8) [(4,117,188 


.BANKS - - 

7 

2,394,672 

(ij8;tyw7) 



T22C2I 

tyg-y-tgi 


+ 38.3 

1,156.975 

(861,146) 



2,860,219 

(2,623,822) 


m 


prpn 

in 

wm 


t-» - 

6.344 

(5^78) 

+202' 2,467 
. | (2^52) 

+ 4JB 


•2,305^80 

"(2^108^27) 

t—J 

464,482 . 
(476,101) 


.3 

75,364 

(59,277) 

+JW-B 

• - -7 


24,126 ' 
(21.662) 

2.085 

(2,581) 

21,846 

(18,054) 

+ 15.2 693 

• (680) 

+ 0.4 | 24,498- 
| (21,812) 

182,184 

(169,432) 

39.9 

(34.7) 

62,706 

(55,576) 


M 


fit 

.. i-» - 

(-) {"'.(-I, 

B81.B20 

(288^38) 

BnPflin 

(—> 

22,624,742 j - 
(10,839,55 b) 1 (-) 

—78,622 

('—168,217) 


.8 " 

. ,174>764 . 
afi7,soa) 

+ 10.9 


P M»r P-f' r 9 


-2J2 , 23,893 j+82.4 
- j (19,515)1 

56,086 

(68,734) 


.19.7 

(20.6) 

86,862 

(96,989) 


64 

Kasai 

IS 



32,450 

(32,373) 


4,746 

(8,714) 



16,466 

(68,78^) 

J*BOBEHTY - - 

14 ' 

84,8SS • 

(71,604) 

+28.7 

mu 


wmm 

33JJ05 + 32.7 
(17/181) 

11,896 

(8,480) 

+40.3 

12,606 

(10,641) 


0 

mil 

bssk& mSBL 

6 

42^»4 

(36.638) 

+ 14.9 




liil 

ami 

210,800 

(lBB^WS) 



totax. iryajroiAL 


110 1 3^42,048 1+24^,648^59 -12,075,921 I 886,61 

1(2, 689, 749)| . l(i, 9687088)1(1,580^60)} (502^' 


686,626 

(60^578) 


1 1,608^46 i+34JXj 

1(1,188,668)] I 


388,677 

(309,722) 


1+88.7.1*871,780 
| | (968,500) 


M2AEU I 
1(11^81^96) | 


20.7 

(17.8) 


13,618.294 
K3, 126,580) 


'r RUBBERS _ - - - 

’ i l-) : 

n 

B 

wm 

i~r 


<-) 

- 

(-). 

(-) 

(-> 

(-) 

TEA - - J— - - > 

1 r 226" 

1 (161) 

+4a4- MB' 

... i ■ 068) .. 

■ 282 ' 

-:(W8>. . 

- 77 
(59) 

' 145 ' 
(991 , 

+46.6 

' 146 
(88) 

+ 70.6 

(14) 

■ 1,023 
il.022) 

21,7 

(16.5) 

76 

(67) 

- TW ~ - 

1 J " (JJSfl) 


5.626 

(6,478) 

768 

(815) 

2,267 

(2.0«) 

+B.4 

516 

(438) 

+12.4 

2,324 

(1,B12) 

12,304 

(11,823) 

29.2 

(28-4) 

7.269 

(6,609) 

JV .. WSQEUAHEOUS MIMING 

. *' 

u 37,619 . 
(27,166) 

+ 39J5 

36 DOT'' 

(26/Se) 

37,572 

(20,418) 

12,921 

(8,282) 

13,551 

(11,637) 

+ 16.4 

7,438 

(6(734) 

+ 10.6 

6,116 

(4,907) 

814,630 

(187,896) 

17J 

(14.1) 

47,032 

.(36,623) 

■ OVERSEAS TRADERS 

.4 

36,756 

(55,903) 

+ JL8 

63,626 

.(63,403) 

27^52 

(26^36} 

oprn 

(9^81) 

20,407. 

own 

+ 13.6 

6,508 

(3.741) 

+47J 

16,396 

(16^07) 

162,426 

(150,510) 

20.7 

(22.2) 

76,738 

(66,343) 


TOTAL COtMODITEES I 8 f 79,176 +1&DJ . 74^87 I 6*272 ) . 18.B44 . 38^60 l+UJL WM W-23.fij 383S j 58*588 | 19.0 i 180,114 

,i>: *r“ | .. | (67^08) . \Ti. (65,478) (• (3*391) 1 (18,737) (31,769) l I (11^)18) j A (22,140) 1 (351,061) 1(18.1)1 (110,662 


NOTES ON COMPILATION OF TOE TABLE 
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. _ Th* «6*MiBc»tion to(low» clQMly that 
"of tkm. bwthuia ' -Mtf ftcWHr °f 
AcUisrlM. whtoh h*» b*w adoptad tar 
r r Aa Stotdc Exthanga. Oaihr Offioiat list.. 
J CoL ,1 flhns .indftiv preflta pwa 
' ; in v aatfiMHir and oOwr. normal tnooma 
' ’ praparty bafonslng n dw flnancUl yaar 
' covapad. Ttw flflui* fa aXnidt^bafcni, 
-Charging dapraclxtion. loan and OBIT 
-- int*n*t, diranora*;- aradument* and 
otfaat ttam* pwwally ahown- on tta 
, -profit and to** account &dinfi»d ara 
aU KCWyrf?"* J -w non-HKutnnQ mm§ 

L*ueh *».:■ tor mtmput, capful aurita. 
untau tha htur art** tn -Ona ownarjr 
. . Troiuactiop of bua»rt*#*. i 
- NLA— Carta In C ft mpanl— , toattding 
“ iifiarB*aiH : banka. dtoaaont -liduwa. 
;]iuigit»c< and ahlppfn* comp ania a <H 
akanptad -from dlaaloalofl- V6a = -IBU 


- information raquhad trodar tha Cbm- 

- pant** Act, 1848. 

• CjoL. 2 gNaa proma-bafere Inttraat 
anti taxation that la to say praflta after 
bU chaiyaa axoapt kua ' and odnr 
lntarast, but taforo dad ucting -taxation 
provisions and minority tatataaUr - In 
tb« L naa Df.BankK no.figuivjcan bn 
shown . baeaiiM ,of non^jisck»ufa (aaa 
. Idngcdng 'paragriph). 

CoL 3 giva* Pro-ux Profita tiut to to 
say 'profits "aftar all vfwrgas Including, 
dabafltur* **ft loan Internal but fepfora 
. deducting taxation provision - and 
minority 'bitaroats. 

Col. 4 groups Ml corporal* taxation 
taotadtag- Dominion. Colonhi- and 
ftotitign MblUty and Intur* tax provl- 
alona" bur axclodes adjostnwitB ,«l>t- 
1 oo--to proMoua yam, . •• 


- CoL 5 giva* tha nat prefita accruing 
on aguicy capita) attar maatJug— - 
V— Minority innrasta. 

2— All prior chir g t a - f inking fund pay- 
ments. at o« and Ptafaranoa divf- 

- dends and , 

3— Provialona for ataS'Ud MIployaM. 
penaiona funds whore thin is • 
standard annual cfcatve against n«r 
revenue. 

' . CoL 6 HU out tta nat coat of divi- 
ded -on equity capital. 

Col. 7 la tha capital generated Intern- 
ally over ■ yaarie trading. Far the 
purpose* of comparison equity earn- 
ings plua ' depredation taae aqulty 
dividends' la tta raeegntoed method 
ol computing . ttla Dgura. 

Cot. 8 wnatituxaa . the total not 


capital, employed. Thle la jha total 
«f nar fixed aaaata-~«xefud]ng 
Intanglblaa much as goodwift— plus 
currant aaaata laaa current Uabilltia*. 
•xoapt haul; ovardmhs'. . 

* For marc bint banka and discount 
house* a men realistic figure to aunts 
to tha balance-sheet total. 

Col- 8 ripfwenta the net ratum on 
APloyad Cal. 2 as • 


doyia coi. 2 as a poroant- 
. 8 provides an indication 


capital ami 
age of Cdl. 
ol average profitability. 

1 Excluding merchant banka,, dla- 
oount tiouna. Inaunnoaa. etc, ' 
t No figures given. . 

Col/ 10 nat current assets era arrived 
at by the subtraction of current 
liabilities end provision from current 

assets. 
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— : : 

wnwrmr ; 

-No. 

Ol 

OEM. 

i '. Prefita -■ i Earned for i 

Trading Proftta Aefara Uit. Pre-tax . Tax Ordinary : Ord. dividend* Cash Flow 

r • j' *Tmx . Profits , Ohrldanda .] 

(XI jotatgoT (2)- i ' (3) . * (4» (6) Uinga) (6) lohngoi (7> 

Nst Capita 
Employ ad 

(8) 

Nat 
Raturn 
an Cap 

i. 

Nat 

Currant 

assati 

(10) 

BUILDMQ MATERIALS 

36 


) 62,363 
) (76,348) 

172445 1+19.5 59,128 
(144,684) t 1 (48,148) 

+ 82.81 188,072 
| (174,764) 

1,798,735 

(1,529,858) 

15.8 

(17.5) 

626,081 

(958,0981 

ijiiri™ 

26 

M0.TO7 1+8.9 ; 386.198 157^66 

(226^02) | j (168.968) . 

50,048 

(61,864) 

I 101,016 
! (78,551) 

■pas 

, 22,684 
| (13.864) 


991,715 

(835405) 

184 

(204) 

308,599 

(264,788) 



121,444 

(107,042) 

1SES3EI3 


; 48,887 + 56.4 

1 (29,982) 1 

! 14,798 
(13444) 

j + U.7! 58,161 

I 141,018) 

438486 

(420,155) 

21.3 

(194) 

171,665 

(165,027) 


66 


1 432,972 .—3.6 < 163456 

I (448,686) [{1314351 

>+16.4, 506,387 
. (617,275) 

6,024400 

(5,395,035) 

1 14,3 
(15.9) 

2,402,475 

(2,283474) 


1B.1M +0.1 
(16^171^- . 

{• 11,609 ‘ 8,407 | 2,976 

{ (12,029) -< (9,728)' | (3.172) 

! 5460 — 18.0| 2,385 ; + 9.E 6,661 

1 (6,653) 1 (2,176) • (7,768) 

88,767 i 114 
(81436) j (134) 

67,500 

(65,973) 


27^236 i+S.l 
(24^66) [ 

P&ljl 

;• 15,876 j 3468 
? (16,284) [ (4.4641 

i 11,682 +S.6 j 2,866 f+l '24 13,636 

(11464) 1 (2,630) ! ; (12,986) 

126,454 

(106,265) 

16.6 

(18.4) 

69,174 

162426) 

. TOTAL CAPITAL : ;so 

e ;; . GOOD* 

1^31,691 

+88 • 1,471,991 i 1,149430 319,247 

*1.407,287) h, 192^26)! (413^23) 


1 + 7.1 

265,517 

(211,987) 

+ 20.6 

916,890 

(870420) 

9,478,506 

(8,377,530) 

154 

(16.8) 

5.634492 

(3,387,387) 


20265- 

»?7B1) 

-21 Ji; 13^80 
( - i (20,489) 

8,675 

(18,885)- 

jEBU 

6,604 

(11486) 

-424 

3418 

(3483) 


8,966 

(10,808) 

130,606 

(111,488) 

10.5 

(18.4) 

47,133 

(67,338) 

HOUSEHOLD GOODS ; 16 

43JSQS 

(45^66) 

^3.0' 

29.445 

(63^38) 

23,780 

(28,626) 

Hi 

16,666 

(16.626) 


6,484 

£8,484) 

0.0 

21,126 

(20,338) 

248,659 

(238,501) 

11.8 

(14.0) 

131,673 

(127,844) 

. MOTOfa ft 6 

7 components! 

162.171 

(186,186) 

— 17Ji 

108444 

[(110,850) 

60,634 

(67,418) 

30,886 

(30,111) 

17,182 

(28,540) 


11,326 

(11,144) 

+ 1.6 

57,475 

(66423) 

1,033,560 

(1,019477) 

10,6 

(10.8) 

586,755 

(388,122) 

MOTOR. DtrnttfiUTORS 

L.M 

, 106,780 
(87,318) 

+22J 

74^04 

"(84J393) 

| 61,464 
| (61,827) 

8,129 

(12,348) 

43,689 +9.5 

(38, MS) 

11.709 

(7,950) 

+47.3 

63,695 

(61,235) 

405,057 

(318,533) 

18.4 

(204) 

111,597 

(88,871) 


m 

332,728 

(354,531)- 

m 

226,073 

(829,470) 

; 134,635 
| (166464) 

• 49,040 l 01,890 1-14.2 
(61,748) I (95436) 1 

32,838 1*6.4 

(30461) 


1,807,872 

(1, 6894401 

12.5 1 007459 
(13.6) (672.373 



4^70 . 
(3,556V 

+31.4 

4445 

(34?5j 

4,006 

(3,094) 

1,765 . 
(1,028) - 

2461 

(2466) 

+8.8 i 842 1 + 28.0 

| (658) 1 

1,754 29,211 

(1,651) (26,752) 

14.2 

(11.9) 

-496. 

(—612) 

DIsmUSRlCS * WINES ’ 

■:a. 

8^07 - 
...(6*764) 

+08,'l 

: ' 7 t 5l7 ' 
.1(5,836) 

5,477 ' 

' (+434) 

(304) : 

4,844 
(4430) ' 

+22.7 

' 

1,064 1+48.6 
(716) ;• 

4,627 44,565 

(3497) 1 . (46,704) 

17.1 

(12.5) 

17,693 

(17474) 


^ _ 

',114,462 

.(98/MS); 

+ 19.1 

,94428 

(79,802) 

73,022 

(60418) 

27,614 , 
(23408) ; 

43,762- : 
(35,374) 

+23.7 

•3*. .*• : 

•17,780 

(124W 

+484 

44464 , 651,657 
(38,448). , (589,309) 

14.6 1 18,168 | 

(13.3) [ (39,529) 

LEISURE * : Ar. • > 

0' r - 

w *iI8yB74: 
(100 AM) 

+17.8 

101+335 

(87427) 

nn 



+224 

15,505 

(12,184) 

+274 

50,026 1 435,708 
(40,116) . (374,827) 

23.3 [-13,170 
(284) ;(-16,306> 

FOOD MANUFACTURING 

12 

l_ 

688,689 

£075.058) 

+ 2.0 

’ 

E22E33 

160,380 

(217,606) 

311,496 

(271,780) 

+ 14.6i' 78,275 

) (66,040) 

+ 18.5 


18.7 1 1,123,966 
(20.6) (1,061478) 


B 

13,492 

(10,420) 

+22.5 

10407 

(8.020) 


1,482 

(2,186) 

04B4 

(6,5.76) 

+ 614' 1499 +60.7 

| (1461) 

9,280 : 44416 
(6,512) 1 (36,880) 

23.4" 

(2L.7) 

12,382 

(9433) 


ib, 

106,820 

(106,272) 

■+OJS 

“,Qlfi j 71,657 
(88,446) ■ *78,478) 

31428 

(32,352) 

38,586 

(45,948) 

1—16.0! 10497 +5.4 
,. (10,384) 1 

45,207 ; 417,548 ' 20.6 125,884 
(60,356) , (369,479) .(23.9) (145,741) 


-.9 

114,951 

(100.114) 

+ 14> 


ism 

39,878 

(31,714) 

+ 86 . 2 ! 12,705 !+11,B; 58,174 495,637 , 15.0 • 194,046 

| (11,488) ; | (46,458) 1 (421437) j (15.7) : (1564701 

STORES ~ - 

• -'8 

88,088 

(88^49) 

+ 11.1 

‘ 



46,557 

(54.621) 

Bn 

21,182 i + 13.5| 38,058 730,398 i 11.2 100.639 
(18456) j 1 (46.B96) j (686,453) ,(11.0) (01.113) 

ffiTuriTirir^^ 

Bi 

MtfM. 

H 

64,783 :■ 06455 
(86462) • (50,2301 . 

13467- 

(17,654) 

43,527 

(31,836) 

+ 36.1 

10,087 I+46JB 
(6,893) » 


157,183 

(136,172i 


..... 

47,618 

(50,640) 

-M 

32 624 - 19,030 , 4.404 

(36439) (27,634) -i (6,082) 

13.258 

(20422) 

U334! 4,395 • 

i (6,107) ! 

—284 

28422 

(28,152) 

285,334 11.4 

(260,564) (14.0) | 

126481 

(127,0091 

JOBACCO ^ 

-2. 




107428 

(167,786) 

372,174 1+6.0 r 112.770 h 
1850,993) j I 193,479) 1 

20.6j 


m 

te&ail 


1! 

5^26 t 
(6,653) [ 

s 

f&ml 

2431 ! 
(1.736) ; 

mu 

2,113 
18404) 1 

-27J2- 636 

(668) 

124: 

1 

2,759 ! 94,893 

(3,338) ; (01,600) 

14.6 1 
(24.6) 

9418 

(9,858) 


H! 


a 


Mfm\ 

Mill 

Ml 

+84 I 287,735 i- 
! (240,341) 1 

19.7 

1,074,787 I 
(877,6641 * 

11,270,981 T 
10.771433)1 

164 1 2,8 14,43 7 
(16.1) 1(3,153,031) 


m 


+ 19.1 

887433 

(833424) 

852,464 

(688,707) 

140,532 [ 658,814 
(149,159) 1 (605,366) 

+S04| 183400 1+30.71 783452 
| (140468)! J (654,176) 

6,037,857 j 
(6,332435) j 

16.5 1434,044 
(15.6) (1,743,3631 


B 

'256,806 ( 
T227 I 45X) J 

+ 3.4 

808,539 

(201,782) 


mmmM 

18.3 

35,950 1 + 55.6 
(83,115) •[ 

83,217 j 
(84,551) ! 

964411 

(850,695) 

21.6 : 224,586 
(214) 1 (227,690) 

- SHIPPING; -* - 

10 

263.813 . + 20.4 
(205,484) i. 

[22253 

Bi 

mmmm 


+ 12.5 

116,062 i 1,687,720 
(78485) 1(1,643,683) 

104 ; 
(7.4> 

70,928 I 
(6G3> | 

MiSO.' INDUSTRIAL :. 

46 

^i-rWEEl 

f&tM 

482.860 

(442464) 

122.599 ■■ 330,735 
(178,169) I (238,460) 

+58.1; 82,210 

1 (68,538) 

+ 34.5 

396,500 [ 3419,020 
(295,564) | 12,943,720) 

18.3 

(18.1)1 

ran 


SUMMARY WEEK’S COMPANY NEWS 


Take-over bids and deals 

The mast significant development in the Bids and Deals sector 
this week was British Petroleum's £4I0m agreed takeover bid for 
Selection Trust, the mining finance house- The bid is the UK's 
biggesl-ever in cash terms, though Grand Metropolitan’s £380m 
takeover of Watney Mann in 1972 still holds the record in real 
terms. BP is offering 18 of its own shares for every fire Selection 
Trust with a cash alternative of £12.75 per share. BP won support 
for its bid after three weeks' negotiations with Selection Trust 
and Charter Consolidated, the largest shareholder in ST with a 
26 per cent stake. Assuming the bid goes through, BP will have 
made significant progress in its efforts to broaden its interests 
from oil and gas into other energy and natural resources. 

Rowe and Pitman's June 11 “ dawn raid " on Caven- 

dish, when the stockbrokers bought 5.5m shares— 27 per cent of 
the issued capital — at 25p per share on behalf of Times Publishing 
Berhad, has culminated in an outright 31p per share agreed cash 
bid. from the latter for the outstanding MC shares. 

Dares Estates made an agreed £2.59m offer for Stanhope 
General Investment on terms of £2m cash and/or ordinary shares 
of 10p for every Stanhope share. 

Dawson International), the Scottish textiles group, made an 
agreed £lm offer for the loss-making unquoted textile concern 
Henry BaUamyne. The terms are 62J25p cash for each ordinary 
or “A" ordinary share. 

In a move aimed at strengthening and extending the activities 
of its electrical division, Ransome Hoffmann awl Ballard is paying 
{3.1m In cash and shares for Technograph, a manufacturer of 
printed and micro circuits and electro servo motors. 

Thomas Tilling, through its U.S. subsidiary Clarkson in- 
dustries, acquired Airflow Company of Gaithersburg, Maryland, 
U.S„ a manufacturer of temperature and humidity control equip- 
ment for $4m cash. 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Eanun&s* Dividends* 
per share (p) 


Company 
bid for 

Value of 
bid per Market 
share* • price** 

Price 

before 

bid 

Value 
of bid 
£m’s“* 

Final 
AccYce 
Bidder date 

Pricaa In pane* untau otharwisa indiutad. 

Barget 

12*t 

25 

18 

0.17 

Tlnnoi — 

Blshopsgate Prop. 

5*5 

5 

5 

0.36 

Bkly.Hambro — 

Christy Bros. 

30* 

37 

33 

0.60 

Simons & 

Coates — 

Cray Elect. 

31*5 

36 

34 

0.93 

Thrgmrtn. TsL — 

Dolol Tea 

270“ 

275 

275 

0-29 

Tategold — 

Keyser llllmann 

SO 

88 

70t1 

46.23 

Chnrhse. Grp. — 

Udstone 

L. KL btdastrial 

280* 

360 

290 

Ofil 

Greewalk 
Nominees — 

Invs-flf 

18}“ 

18 

16 

0.20 

Caparo In vs. — 

Manson Trust 

3fi* 

36 

33 

3.84 

Hong Leong 

Finance — 

lUacklnnnn Scot 

48it 

474 

25} 

1.16 

Dawson — 

Marshall. 

Cavendish 

31* 

30 

27 

4.60 

Times Poblshg. 
Berhad — 

McCJeery L’ Anile 
Nationwide 

205 5 

• 184 

17 

2J>7 

Lamont . . — 

Leisure 

6*i 

6 

9 

0.66 

Rantiodgp — 

Re vertex 

so 

51 

44 

5.02 

Yule Catto — 

Rolls-Royce 

68 

64 

56 

39.00 

Vickers — 

Selection Trust 

X12it 

£124 

fl2i 

405.2 

BP — 

Stanhope’ Gnl. lnv. 

200* 

195 

170 

246 

Dares Ests- — 

Steana Romans 

10* 

43 

7 

0JJ5 

Eng. Assoc. — 

Turner (W. & E.) 

874* 

85ft 

48tf 

9.07 

J. Hepworth — 

Unicorn lnds. 

125t 

116 

121 

36.49 

Fuse co Minsep — 

Wolf-Electric 

122 

116 

62 - 

15.72 

Dobson Park — 


Assoc. Leisure 

Mar. 

5,303 

(4^66) 

14.3 

(13.1) 

6.1 

(435) 

Avenue Close 

Mar. 

524 

(699) 

4.1 

(5,6) 

1-97 

(1.79) 

BardonHIU 

Mar, 

1,980 

(1^20) 

53.7 

(30.4) 

13fi 

(90) 

Birmingham Mint 

Mar. 

911 

(690) 

35 JS 

128.7) 

10.0 

(7.5) 

Bndthwaite Eng. 

Mar. 

977 

(527J 

17.6 

(10.5) 

7.0 

(407) 

Bristol Post 

Mar. 

2,410 

(1.680) 

22.5 

(18-8) 

9.75 

(7.75) 

Bromsgrove Cstg. 

Mar. 

356 

(299) 

9^ 

(7.91 

4.0 

(30) 

Bulmer (H.P.) 

Apr. 

3,278 

(2570)' 24.6 

(20.1) 

&54 

17.66) 

Cohsorelnvs. 

Mar. 

146L 

(228) 

— 

(1.7) 

LO 

(2.4) ■ 

Courts Furnishers 

Mar. 

5,358 

(5,814) 

13.9 

(13.S) 

3.7 

(3.14) - 

Daejan Holdings 

Mar. 

4,190 

(3.329) 

17D 

(13.8) 

3.5 

(305). 

Derritxott 

Dec. 

117L 

(703) 

_ — 

(3.1) 

OfiT 

(0-81). 

Downing <& H.) 

Mar. 

1,900 

(1*36) 

1S.7 

(28.8) 

8.75 

(7.75) 

Harris (Philip) 

War. 

411 

(tlSQ) 

14.5 

(1S-5) 

5^ 

(5.0) 

Heywd. Williams 

Apr. 

1,040 

(1,030) 

10.9 

(13.0) 

4.9 

(3.46) 

Hollas Group 

Mar. 

2,020 

(1,540) 

17.9 

(11.1) 

6.0 

(5.23) 

Howden Group 

Apr. 

7.510 

(6.657) 

16.6 

(15.1) 

3.6 

(3-137- 

jenldnsfR.) 

Mar'. 

68L 

(667) 

5.1 

(5L3) 

2158 (21fi9) 

KintaKellas 

Mar. 

667 

(554) 

Ti2 

(7.1) 

5.0 

(4.5) 

Loudon & Hldlnd. 

Mar. 

3.450 

(2.130) 

it!o 

(15.3) 

7.75 

(6.75); 

May & Hassell 

Mar. ' 

1^40 

(924) 

27.0 

(24.S) 

40 

(355j- 

McKay Securities 

Mar. 

959 

<711) 

4.9 

(5.1) 

2.7 

(1-6) 

Hitchell Somers 

Mar. 

2*210 

(2,510) 

ll.S 

(15^) 

3.5 

(3-35) 

Moss (Robert) 

Mar. 

457 

(508) 

3.3 

(45) 

1.6 

C1-53J 

New Court 

Mar 

500 

(2171 

3.7 

(2J) 

1.0 

(0^5h 

Polly Peek 

Mar. 

sst 

(2>t 

— 

(— ) 

— 


Ratners 

Apr. 

3,443 

(2,559) 

10.5 

(7.9) 

23 

(154) 

Rothmans Inti. 

Mar. 

80,500 

(98200) 

21.1 

(30.6) 

3.11 

(2.45) 

R'tledge. & K’gan. 

Mar. 

241 

(36S) 

24.0 

(27.4) 

4.7 

(4.6) 

Russell (Alxndr.) 

Mar. 

977 

(812) 

13.1 

(12.3) 

2.0 

(T.6) 

S&L Stores 

Jan. 

863 

(SS4) 

6.9 

(7.0) 

_ 

<— ) 

Stanhope Genl. 

Mar. 

106 

(110) 

5.0 

<5’) 

4.25 

(30S) 

Sutcliffe Spkntan. 

Mar. 

503L 

(407 )L 

6.6 

(-) 

— 

(1-32) 

Too thill (K W.) 

Mar. 

117L 

(72) 

— 

(5.7) 

— 

(2.63i- 

Union Inti. 

Dec. 

9,920 

(12.170) 

— 

<—) 

10.5 

(10-5) 

United Gas 

Mar. 

2,340 

(2,520) 

12.3 

(15JJ) 

4.9 

(4.5) 

Waddington (J.) 

Mar. 

881 

(1.680) 

7.6 

(28.1) 

11.9 

(11.68) 

Watson (Klvn.IL) 

Mar. 

702 

(679) 

X4.9 

(14.7) 

3.3 

(3.0) 

Wrighton (F.) 

Mar. 

210 

(490) 

3.9 

(4.6) 

LOS 

(1.08)- 


INTERIM STATEMENTS 


•• 

Half-year 

Company to 

Pre-tax profit 
(£000) 

Interim dividends* 
per share (p) 

Assoc. Fisheries 

Mar. 

63S 

(729) 

0.25 

(0.25) 

Bond SL Fabrics 

Mar. 

59L 

(38)L 

If) 

(— ) 

Greenflds. Leisure Apr. 

444 

(43S) 

0.S4 

(0£4) 

Imperial Group 

Apr. 

68,500 

(68.000) 

2.75 

(2.75) 

Jamesons Chodts. 

June 

70 

(2101 

1.0 

(1.0) 

Lincroft JvilgOar 

Mar. 

. 24 

(261) 

— 

(1.65) 

Macpherson (D.) 

Apr. 

1,300 

(2,030) 

IS 

(1.5) 

NCR 

May 

3.416 

(4,523) 

— 

(—1 

Sothehy Parke 

Feb. 

4,800 

(4,320) 

3.5 

(3fi) 

Watson & Philip 

Apr. 

379 

1400) 

1.0 

(1.0) 

Yule Catto 

Apr. 

1.190 

(1,310) 

0^ 

(0.6) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated, f Net 
loss. L Loss. .... 


Scrip Issues 

Avenue Close — One for one. 


= Rights Issues 


*-Ali cash offer, t Cash alternative. J Partial bid. $ For capita) 
not already held, f Combined market capitalisation. ;i Date on 
which scheme is expected to become operative. ** Based on 11/7/80. 
ft At suspension. U Estimated. 55 Shares and cash. Uncon- 
ditional. t Ordinary share alternative. 


McKay Securities — Rights issue on the basis of one for four at 
120p to raise £4m. 

Polly Peek— Rights issue on the basis of two for five at 75p to 
raise £1.56m. 

t Approximate figures before expenses. 


M. J. H. Nightingale & Co. Limited 


27/28 L ovat Lane Londo n EC3R 8 EB 

.187840- 
High Low 
99 57 

50 ' 26 
285 185 
100 7S 


Telephone 01-621 1212 


101 63- 

125 B8 
12B 75 

96 
45 


Company 

Alrsprung 

Arm i id go and Rhodes.. 

Bardon Hill .'. 

County Care 10.7% « 

Deborah Ord 

Frank Horsell . 

Frederick Parker 

George Blair 

Jackson Group .... 
James Burrough 
Robert Jenkme 

Torday 

Twin lock Ord 

Twmlocfc 12% ULS .. 
Uniiock Holdings 


156 
63 

153 103 
302 242 
232 175 
34 11*, 

SO 70 
56 23 

50 45 

99 42 Walter Alexander 

228 136 W S Yearns ... 


Price 

Gross 
Change Div (p) 

Yield 

% 

P/E 

• 57 

— 

6.7 

11.8 

3.41 

26 

— 

3.8 

14.6 

l./t 

. 283 

+ 2 

19.3 

6.8 

5.3t 

75 

— 

15.3 

204 


94 

_ 

50 

5.3 

10.3 

11B 

+ 1 

7.9 

6.7 

3.7f 

75 

— 

11.0 

14.7 

3.41 

95 

- 1 

1 6.5 

17.4 

— 1 

83 

— 

60 

7.2 

3-21 

117 

* 1 

7.9 

6.8 

9.6 

300 

— 

31 3 

10.4 


225 

— 

15.1 

67 

3.B1 

13 

- 04 

— 

— 

— 1 

7fi 

+ 1 

12.0 

75J9 

— • 

« 

— 

2.6 

5 4 

10.2 

46 

— 

_ 

w- 

9.8 

94 

— - 

44 

4.6 

6.2 

22B 

+ 3 

12.1 

5.3 

3-71 


t Accounts prepared under provisions of 5SAP 15. 


, •? 

life 




Donations and information : 
Major The Earl of Ancaster, 
KCVO, TD_ Midland Bank 
Limited. 60 West Smith field 
London ECIA9DX. 

British Limbless 
Ex-Service 
Men’s Association 

VUYE 10 THOSE WBO GAVE— PLEASE" 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FORHELP 

We come from both acrid ware. 
We come from Ken>a. Malaya, 
Aden. Cyprus . . . and from Ulster. 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA (the 
British Limbless Ex-Service Men's 
Association) looks after the 
limbless from all ihe Serv ices. 

U helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It sees that red-tape does not 
stand in the way of the right 
entitlement to pension. And. for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can live in 
peace and dignity. 

Help BLESMA. please. We 
need money desperately. And, we 
promise you, not a penny of it will 
be wasted. 



Results in brief (fOOD's) 

1980 

1979 

Turnover . 

54,460 

43,072 

Profit before Taxation 

4,768 

4,607 

Taxation. 

2,141 

1,927 

Profit after Taxation 

2,627 

2,680 

Earnings per 25p Stock Unit 

11.4p 

12.6p 

□ 


Increased profits 
and turnover 


4c We have surpassed the records attained 
last year despite a difficult year in which 
our profits were eroded by national 
strikes. 

5jc Scrip issue of one-for-two proposed 
following revaluation of properties. 

;jc From a strong financial base we have 
* started to diversify into products and 
companies having high technology and ' 
high added value. 


Tecalemit 

-to care for it- 

FLUID TRANSFER CONTROL AND 
FILTRATION • LUBRICATION SYSTEMS i 
GARAGE EQUIPMENT# 

COMBUSTION ENGINEERING 

Accoumntilabfttroa tin Company S*crBUrrYtMaideaham<f.BeriahinSLS3AQ. . 



JACKSON GROUP i 

Jackson Group, the East 
Anglian construction and in- 
dustrial services concern, is 
transferring the business of its 
subsidiary, Ipswich Computer 
Services to Geest Computer 
Services. 

LCS sales have grown from 
£266,566 to £671,317 in the three 
year since it joined Jackson. 


SPAIN 

July 11 

Banco Bilbao ... 
Banco Central' . 
Banco Exterior ... 
Banco HU|)ano 
Banco Ind. Cat. 
Banco Modnd ... 
Banco Santander 
Banco Urquijo .. 
Banco Viaeaya 
Bancs 2ar»go» 

Dragados 

Espanol a Zinc . 

Fees* 

Gal Preciados : .. 

Hidrgla . 

Ibarduero .'..'..I. 
Petroleoi ... . . . 

Petrctitrer 

Sogdisa .... 

Tdetomea 

Union Elect - 


Price' 

•i + or - 
226 
250 
210 
239 
120 
141 
280 
145 
23S 
211 
79 
60 

69.2 

23.5 
64.7 

61.2 

114.5 
86 
107 

et 

65 


+2 


-2 
+ 3 
■i-3 


—0.5 

-0.5 

-0.5 
+26 
+ 1 


Thomas Warrington & Sons Ltd 

General Building and Public Works Contractors 


Ellesmere' Port . 



1979 

1978 

Turnover 

£7,736,34 6 

£7,098.843 

Profit before tax 

£ 306,995 

£ 244.130 

Taxation (credit) charge 

(£50,613) 

£ 123,664 

. Profit after tax • 

£-357,608 

£ 1 20.466 

Final Dividend (per share] 

2.3806p 

2.1 642p • 

Earnings (per share) 

11.90p 

4.01 p .:. 

Shareholders’ funds 

£1,716,653 

£1.465,537 . 

} The Annual General Meeting of the Company was held at Chester 

on 1 1 July 1 930. 

Copies of the Report may be obtained from: Ihe Secretary, Thomas Warrington & 

Sons Ltd, P-0. Box ‘26, Rossmore Road East, Ellesmere Port, South Wirral 165 3AJ. ; 
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NEW YORK 
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10 { 9 


ACK Industries... - 

AMP 

AM JnU 

■ARA. 

‘ .ASA_ -J 

■AVX oarp 

■Abbottc Labs 

Acme Clave 

Adobe Oil A GAS.! . 
Aetna Life ft Gail 
Ah man tort fH.F.'i 
Air Prod ft Ctieml 

,- Akzona — 

Albany Ir'l 1 

Alberto Cutv._..„ 

'Albertson's 

■Alcan Aluminium,- 
Al do Standard....! 
Alegheny Ludm.. 
Ailed Chemical,,. 
Allied Stores. 

Al lie- Chalmers.... 
Alpha Portd.. ..( 

Alcoa. j 

Amal. Sugar 1 

Amax | ! 

Amerada Hess _. : 

Am. Airlines 

Am. Brands- i 1 

Am. Broadcasts. I : 

. Am. Can . 

Am. Cyanamld ..., ■ 
Am. Elect. Pwr—i : 

Am. Express I i 

Am. Gen. Insnce.’ ‘ 
Am. Hoist ft Dk_. 

' Am. Home Prod..i I 
Am.Hosp. Supply.; i 
. Am. Medical Int., • 

Am. Motors 

Am. Nat Resces-j ‘ 

Am. Petfina. | 1 

Am. Quasar Pet., i 

Am. Standard I I 

Am. Stores • 

Am- Tel. ft Tel-...' I 

Amfac S 

AMP- * 

Ampex i 

Amstar i 5 

Am stead Inds— 3 
Anchor Hockg.... , 1 

Anheusar-Bh ! 3 

Areata. ! 5 

'Archer Daniels... | ; 
Armco I ‘ 


Armstrong CK- 

Asamora 0(1 

Aaarco 

Ashland CHI 

Aasd D Goods-. 
Atlantic Rich— 
Auto. Data Prg. 

Avco 

Avery Inti 


.1 165b , iek 
21 ‘ 21k 

• 37k I 37k 
■i 37* ; 37k 

- S3 , 22k 
.: 46k I 481s 
41 k 1 435* 
.' 221$ , 22 1 2 
18Ag •' IBag 


Avnet. ! 

" Avon Prods 1 

Baker Inti.- — , 

■ Balt. Gas & EI...J 
Bancal Trlst- 

- Bangor Punta. ...1 
Bank America-..! 

Bank of NY I 

Bankers Tst- N-Y] 

Barry Wright 1 

Bauschft Lomb..i 

- Baxt Trav Lab....’ 
Beatrice Foods... 1 
Beckman lnatr...i 

Baker Inds j 

Bell ft Howell 

Bell Industries.../ 

Bendix. 

. Beneficial 

Beth Steel 

Big Three tnds...- 
Black ft Decker..! 

Block HR..: • 

Blue Bell I. 

Boeing. 1 

Boise Cascade.. 1 

Borden 

Borg- Warner 

Branlff InH ; 

Briggs Stratn 

Bristol-Myers 

'BP 

Brockway Glass. 1 

Brown 

Brown Forman B! ■ 

Brown Grp 

Brown ft Sharp.. 
Browng-Ferris—.i 
Brunawlak. ! 

Bucyrus-Erle 

- Burlington Ind- ..., 
Burlington Nrhn-i 

Burndy ; 

Burroughs 

CBI Inds 

CBS ■ 

CPC Inti I 

Campbell Red L-. 1 
Campbell Soup.. > 
Campbell Tagg... 
Canal Randolph. 

Can. Pacific 

Carlisle Corp 

' Carnation ; I 

Carp Tech i 

Carter Hawley 

Caterpillar i 

Celanesa Corp ... ! 

• Centex : * 

. Central ft SW 

Central Soya .. 
Central Tel Util- ! 

Certain-teed 

Cessna Aircraft.. 1 

- Champ- Home Bid' 

Champ.lntl 1 

Champ Sp Plug- 1 

' Charter Co 

. Chase Mannhabv < 

Chemical NY < 

Cheese Pond ! 

Chassis System.. 

' Chicago Pnoum. i 

Chrysler 

Chubb i 

; Cincinnati Mil I 

Citicorp ; i 

Cities Service £ 

City Investg t 

Clark Equipment 1 
. Cleve Cliffs Iron. 3 

Clorox. - 1 

Cluett Peaby... . 

Coca Cola • 3 

Coca Btl. NY 

Colgate Palm 1 

Collins Alkman .. 
Colt Inds 4 


NEW YORK 


Columbia Gas. 40ig ■ 
Columbia Piet. .. 2Bk f 
Combined Int l9Ss ! 
Combustn. Eng J 62 4 j 
Combustn. Equip] 8k j 
Cmwlth Edison. » 215g | 
Comm. Satsllle..! 37 
Compugraphlo...| 2 Ik i 

CIS : lk ■ 

Comp. Science..! S3 

Cone Mills. ! 44 fj 

Conn Gen Ins-... 1 39k 

Conoco ; 54k 

Conrao _.r 165a ! 

Cons Edison I 25k ; 

Cons Food* 244* - 

Cons Freight 22k, ; 

Coni Nat Gas...., 44 ; 

ConsumerPower. 20k 

Conti Air Lines-.. • 6k 

Conti Corp 26 k I 

Conti Group 50k j 

Conti Illinois. 29k 

Conti Telap- 16k J 

Control Data ; 69k ■ 

Cooper I ndi. — ' 41k J 1 
Coors Adolph .....; 143 b 

Copeland ...- ; 22k , 

Copperweld 1 16k 1 

Corning Glass-...: B27g ■ I 
Corroon Black.... I 234 I ■ 
Cox Broad oa s t'g 1 79k 1 ' 

Crane -....' 34 I I 

Crocker Nat—-.! 33 k [ i 

Crown Cork _■ 29 ae 1 ! 

Crown Zell 1 46k ‘ 

Cummins Eng. —I 41k Li 
Curtiss- Wright....: 22k ! : 

Damon • 65a 1 

Dana - 1 22k 1 : 

Dart Inds- 43k [ > 

Data Gen 1 70&s 1 ' 

Dayton-Hudson 45k ! 1 

Deere.— -.! 44k 1 i 

Delta Air 42k I 1 

Dan’nys. — 1 IBk l ! 

Dantsply Inti... — 1 18k ■ 
Detroit Edison— * 13 k • 

Diamond Inti [ 367a | i 

Diamond Shamk! 30 I i 

DiGiorgiO j 9k I 

Digital Equip 72 1 

Dillingham 12 J 

Dillon- 174 ! I 

Dlsneyi Wait! .... 48k ! * 

Dome Mines. 964 I 1 

Donnelley 'HR). ..I 307$ j j 

Dover Corp 41k ! < 

Dow Chemical— [ 42 I 2 

Dow Jones 47k I ^ 

Dravo I 354 ! a 

Dresser 63k 1 f 

Dr- Pepper , 117 8 1 I 

Duke Power 18k 1 1 

Dun ft Brad 494 1 * 

E G ft G - 297 8 | 1 


Eased 17k 

Eastern Airlines.., Sk 
Eastern Gas ft FJ 21k 
Eastman Kodak..; S6Gg 

Eaton... 274 

EchlinMfg 134 

Ecksrd Jack I 28 

Electronic Data. J 264 
Elect. Memories.) 4k 

El PaM - 815a 

Emerson Elect....- 35fig 
Emery Air Fgt.— ' 14k 

Em hart 315a 

Englohard mc. .. 45Ss 

Entarch.. ; 35k 

Envirotech 94 

Esmark. i *8k 

Ethyl ....( 28k 

Evans Prods : 23 

Ex CellO ; 33k 

Exxon 67 

FMC. : 244 

Faberge. • 11a* 

Feddors- 4 

Federal Co 38 

Federal-Mogul....' 17 
Fed. Nat. Mort...' 15 
Fed. Paper Brd 27 4 
Fad. Resources... 7k 
Fed. Dep. Stores. 30k 

Fi oidc rest Ml ' 27 

Firestone 74 

1st Bank System. 1 38 
let Charter Fin...: 1T4 

1st Chicago 16k 

1st City Bank Tex| 45k 

let Ini Banc 45 

1st Mississippi...: 395a 
1st Nat Boston-; 32k 

1st Pa nn 54 

Runs I 57* 

Fleetwood Ent 84 

Flexi Van 184 

Florida Pwr ft L. 28 

Ford Motor 1 26se 

Foremost Mck— ' 267 B 
Foster Wheeler..' 32 

Foxboro 45 

Franklin Mint - 124 

Freeport Mini 43 k 

Fruehauf 26k 

GAF 114 

GATX 31k 

GK Technologies 39 
Gamble-.Skogmo 41S 4 

Gannett ' 464 

Galco. - 324 

Gen Am Invest... 15k 
Gen Cinema....... 21 

Gen Dynamics.. 694 

Gen Electric 52k 

Gan Exploration 25« 

Gan Foods 3D 

Gen Instrument- 574 

Gen Mills ■ 264 

Gen Motors ' 494 

Gen Portland | 196® 

Gen Pub Utilities 1 6 

Gen Reinsoa 94 k 

Gen Signal 354 

Gen Telep Elao -! 28k 

Gen Tire 17 k j 

Genesco • Sk ! 


Genuine Parti.... 

Georgia Pac 

Geo source 

Gerber Prod 

Getty ON 

Giddings Lewis..; 

Gillette 

Global Marine,.... 

Goodrich IBF) 

Goodyear Tire...., 

Gould 

Grace 

Grainger fWWi ..., 



Mesa Petroleum, 39k 1 394 



65 Jg | 

1 67 

SOk 1 

1 495g 


Inge noil Rand 
Inland Steel 
Intel 

Int a Make I 

IntarNorth 1 

IBM.- ! 

Int. Flavours. I 

Int Harvester ! 

Int Income Prop; 
Int Multlfoods J 

Int Paper | 

Int. Rectifier 

Int Tel ft Tel 1 

Iowa Beef 

Irving Bank. ! 

James (FS) ] 

Jeffn-Pllo* 

Jewel Cos 

Jim Walter J 

Johns Manville... 
Johnson Contr— 
Johnson ft Jns.... 
Johnathn Logan. 

Jostans 

Joy Mfg- 

K Mart 

Kaiser Alumln._.J 

Kaiser Steel 

Kaneb Services.., 

Kaufman Brd 

Kay Corp ; 

Kellogg - 1 

Kanneoott Cpr_. ; 

Kennametal 

Kerr-McGse 

Kidd* - 

Klmberiey-Cik ... 
King's Dept St-.., 
Knight Rdr. Nws. 

Koehring.. 1 

Koppers ' 

Kraft 

Kroehler 

Kroger. 

LTV ; 

Lanier Bat. Prod.) 
Lear Siagler. 

Leaseway Trans.: 

Lenox 

Levi Strauss 

Lavftz Fumtr . . 
Libby Owens Fd-i 

Uggett Group 

Lilly (Elll _... 

Lincoln Nat 

Litton Inds- 1 

Lockheed 

Loews.-.-. I 

Lone 8tar Inds 

Longs Drug Strs-.l 
Louisiana Land .) 

Louisiana Pac 

Lowensteln 

Lubrizoi ' 

Lucky Strs 

MCA . 

Macke 

MacMillan.- 1 

Macy 

Madison Fund. ... 
Mfcrs Hanover ... < 

Mapco ■ 

Marathon Oil : t 

Marine Mid . 

Marley l 

Marriott , : 

Marsh McLenn.... 1 
Marshall Field. .. 

Martin Mtta. I 

Maryland Cup. .. . ! 

Masco - 1 i 

Massey-Fergn .... 
Mass Multi Corp. : 

Mattel 

May Dept Strs... • 
Mayer lOseari.... - I 

Maytag 5 

McCulloch Oil .. 1 
McDermott iJR; . i 

McDonald's * 

McDonnell Doug. 3 

McDonough < 

McGraw Edison. 1 

McGraw-Hill. I 

McLean Truokg.. 

Mead 2 

Media Gcnl 3 

Medtronic 7 

Mellon Natl S 

Melville 3 

Memorex ■ 1 

Mercantile Sts... , J 
Morek.— ...' 7 

Meredith J 

MerriK Lynch 2 


Nalco Chem. 
Napoo Industries) 

Nat Can 

Nat Detroit 1 

Nat DM. Chenw.l 

Nat- Gypsum 

Nat Medical Entj 
Nat SemicductrJ 
Nat Service Ind..; 
Nat. Standard—. 

Nat Steel 

Natomas—. 1 

NCNB ......I 

NCIt— . . . 1 

New England Etl, 

New Eng -Tel 

NY State Eft G— 

NY Times— 

Newmont Mining 
Niag. Mohawk.. 

NITOR Inc 

Nielsen (ACS A..... 
NL (ndustriee..... 
NLT 

Norfolk ft Westd 
Nth. Am. CoaL... 1 
Nth- Am. IPhilps. 
Nthn. State Pwr. : 
North gate Exp... 

Northrop — 

Nwest Arrtldee..^ ! 
NwastBanoorp... 

Nwest Inds 

Nwestn Mutul— ! ' 
Nwastd Steal W. I 

Norton ,. — -J i 

Norton SImon....4 ! 
Occidental Pet-J i 

Ogden { i 

Ogllvy + Math— 1 ! 

Ohio Edison 

Okla. Nat Gas-... I 
Olln : 

Omnrk .. I i 

Outboard Marine; : 
Ovarsaas Ship.... ' 
Owens- Coming..' i 
Owens Illinois—- 1 

PHH Group 1 i 

PPG Inds j 

Pabst Brewing.... 
Pac- Gas A Elect 1 
Pac. Lighting..... i 
Pac. Lumber ! * 

Pac. Tel A Tel. ...I 1 

Palm Beach 1 

Pan Am Mr | 

Pan Hand- Pipe- 1 
Parker Drilling...; t 
Parker Hanfn-...i i 

Peabody Inti j 2 

Penney JC- 1 I 

Penn wait : S 

Pennzoll ) 2 

People s Gas 1 < 

PepsiCo : 2 

Perkln-Elmer * 

Petrie Stores I i 

Petrol ane I l 

Pfizer ; * 

Phelps Dodge l 

Phlla. Elect [ 1 

Philip Morrie * 

Phillips Pet- * 

Plllsbury I J 

Pioneer Corp i t 

Pitney- Bowes — ' : 

Pittston .1 S 

Planning Rsoh.... 

Plesroy i 

Polaroid ’ 1 

Potlatch ; 1 

Prentice-Hall S 

Proctor Gamble . ’ 
Pub. Serv. E ft G- 2 

Pub. 8- Indiana...' 2 

Pullman 2 

Purex l 

Purolator 2 

Quaker Oats- 3 

Quanex a 

Quaxtor ...... 

RCA _....• 2 

Ralston Purina...- 1 
Ramada Inns. . .1 
Rank Org ADR. ... 

Raytheon ; 7 

Reading Bates A 

Redman Inds 1 

Reeves Bros. a 

Reich hold Chem. 1 
Roltanoe Group./ 6 

Republic Steel— 2 
Rep of Texas..— / 2 
Resch Cottrell....; 1 

Resorts Inti A 5 

Revco (DSi. ' 2 

Revere Copper... 1 

Revlon 4 

Rexnord 1 

Reynolds <RJ) j 3 

Reynolds Mtls.. . 3 

Rich- Merrell ' 2' 

Rita Aid 2 

Roadway Exps... 3' 

Robins (AHi.. ' 

Rochester Gas... 1' 

Rockwell Inti 2, 

Rohm * Haas 4 

Rollins- 2: 

Holm 5! 

Roper Corp* ! 1 

Rowan 2! 

Royal Crown. li 

Royal Dutch 8’ 

Rubbermaid _ .. 2! 

Russell 8tvr li 

Ryan Homes 21 

Ryder System 1 21 

SFN Companies.. 2< 
SPS Technology., 2< 

Safeco 3! 

Safeway Stares...i 3i 

St. Joe Minis. | W 

SL Louis-San F....1 71 
st. Paul cos ..... a; 
St. Rsgls Paper... 2f 

Santa Fe Inds 6( 

Santa Fe Inti ! 4! 

Saul Invest I 

Saxon Inds ( 

Sobering Plo. ..., 3t 



P 




■j 







i 244 

Varlan Assocs. ... 24 

Varnltron .; 10 

Virginia EP 117 8 

Vulcan Matrls— 36k 
Walker [HmiC.H. 227® 
Wallaoe Murray..) 237a 
Wal-Mart Storas., 39 

Warn aco 154 

Warner Com ms..., 44 
Warner-Lambt .... 19 1* 
Washington Post 16k 

Waste Mangt 68 

WoisMkts... 24k 

Wells Fargo j 27 

W. Point Poppi 394 

Western Airlines.! 7k 
Wcstn. Bancorp.- 31k 
Westn. Nth. Amo. 56k 
Westing house . ... 944 

Wsstvaco 3 Ik 

Weyerhaeuser 35 


Wheelabratr F...; 
Wheeling Pitts ... 

Whirlpool I 

White Consol td_ 

White Motor. 

Whittaker 

Wick os 

Williams Co 

Winn-Dixie Str....| 

Winnebago 

Wise Elec Power 

Woolworth 

Wrigley 


394 ' 394 
17S® • 18 

194 195g 

25 ' 254 

37 B 37$ 

24 ! 23k 

15 . 16 

30k 304 

29k - 294 

2 2 

25 k ' 25k 

26 . 264 

311b 32 


Xorox 664 : S 64 

Yellow Frt Sys ...; 17k : 17k 

Zapata 36k • 37 

Zenith Red _.... 10k : 10 k 


Indices 


-DOW JONES 


July July July July July July 
10 9 8 7 3 2 


* induatr'lB 885.82 897.17 897.55 8S8.21 .888.91 876.0S| 

H'moB'nds; 7338’ 78.57) 75.87 74.25'- 74.52 74^8: 

Transport . ' 280.04:231.88', 290. M 280.64l285.77 2UA8| 

-•Utmtlas— : 114.90. 115 JJ8.116.BB' 115.74] 115 JS 115.5 1! 

"TradlngVol ! ' I 

' - -000'sl 44,828 5 2, 280 46, 100 42, 720 47, 370 45.0201 

' ■ 1 1 . ; 

ft Day's high 900.34 low 883.28 


Ind. dlv. yield 9! 


1980 j Since Cmpil't'n 
High ' Low ' High Low 


803 J4 789.15 1851.70 41.22 

r»r2i (21741 . (IT/75) (2/7/321 

78.61 ; 05.87 - ■ — 

I-25/0I (£8/51 . 

505.80 1 265.63 Wa.BO , M_» 

(8/2) ! (27/3) ' (8(2/80) (8/7/52) 

115.88 . 98.04 • 185.52 10.52 

(8(7) (27/51 (20(4 IBS) (28/4/42 


June 80 Year ago (approx) 


■ July July July July 

11 10 9 . 8 1 High 


AUSTRALIA 

Sydney All Ord. i1S5B/5S)i 918.55! 918.50 926.881 824.90' 947.47 714/2) 
Metals ft Minis 0958/59) 6758.15'5804.99S974.DS ,5885.71 8880.05 (14/2) 


750.00 (9/11 
4881.28 (18/3) 


FRANCE 

CAC General (28:12(61) 

107.8 ! 

I08.3 1 

109.9 

109.1 i 

115 * »14|2i 

■ 07.1 (5/11 

Ind Tendance (28/12/79) 

109.4 i 

I10J 

110.4 

110.7 ' 

119.7 (9'7j 

' 95.(0 (1(1) 



GERMANY I 

FAZ-Aktien 51/1260 231.12 231.51 251.M’ 235.02 23B.H9 mm 

Commarzbankf Doc. 18631 727.8 ! 728 A. 728.41 752.5 1 749.2 (25/21 


HOLLAND ; 1 • , 

AN P-CBS General 11971) . 84J I 84.8: S4.B] 84.8 | 87.8(11,2) 

ANP-OBS Induct (1S70) 1 62.7 . Bift) 85.2| M-l 1 U4 (11/1) 


112.71 (2B/31 
M7.0 127/1 1 


74J (27/5) 
SU (38/5) 



JAPAN 

DOW Average f 16/5/4B) B7B7.9 6794.24.6788.7 1 6785.54,8904.8 1 (Si, 4» B476.SS #87/3) 

Tokyo New SE i4(1/68j . *B8M2 470.24. 480.90 487.51 475.66 (23, Gr 448.01 ilO/ii 


NORWAY 
Oslo SE (1/1/721 


SINGAPORE 
Straits Times rlBGI) 


SOUTH AFRICA 
Gold (1S5B) 
Industrial 71958) 


SPAIN 

Madrid SE (21/12/79) 


122.78. 125.57 125.35: 1S6.42 144.70 >14(2) 110.12(28(5) 


' 684.59 667.80 650.16' 543.84' 584.68 (11(7) 


- 729.1 | 740.5 , 748. B 

— I 555.9 ! 664.7 : 565.8 


748.8 (8.71 
566 J iB/7) 


102.781 102.87! 102.271 102.89. 10549 (21(2) 


.....TORONTO Composite 21)4.5 2141.3 2143.5 2 759.6 2192,5 ( 29:2) 


I 649.6 riS(G) 
I 4684 (18/1) 


134.71 (17(1, 


284.5 (22/41 


. Thursday 


NEW YORK ACTIVE STOCKS 

Chongs 


'tiucaru ... ... 889.000 
Burlington Ind*. 716.0D0 
i-ear Petroleum 483.300 

-lutco 426.500 

Colgate Palm. 424.000 


StocLl Closing on 
(faded price day 

389.000 23k — 

716.000 2lk — 

183.300 29 ? . +3», 

124.500 367, -11 

124.000 15-’ b + >, 


Chang 

Slack* Closing an 
traded price day 

Am Tel. 8 Tel 397.700 52k - 4 

Ralston gunna 394.100 12 — 

Mobil 387.400 72 i f - 1 ? 

Ford Motor .. 3S3.000 26k + \ 

IBM 351,900 6I\ + », 


Jacobson ft P. <1/1/51 ; 572.64' 570.98. 571.91; 5B942’ 3IG.SB (1/2) 

SWITZERLAND " : 

Swiss Bank Co. fB 1/12(68. 592.5 502.0 H1.2 505.7 : 517.1 TIL'S) 


WORLD 

Capital Inti. <1,1/79! - ' 146.2 . 145.8 _ 146.0 146.8 <8,7| 


Base values of on Indloas ere 100 except NYSE AO Common— 80S Standard 
end Poore— 10s end Toronto— 1,000; the laet named baaed on 1978. t Excluding 
bonds, t 400 Industrial*. £ 400 I n du str ials plus 40 Utilities. 48 Fbwnekli end 
20 Transports, c Closed, u Unsvsllsble. 
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t.sl: .ijar-iTT 


Tranaamerlca- ...' 16k 1 165a 

Trans Union 33k j 23k 

Transway-- ‘ 223s ; 93 

Trans World. ] 13T a ■ 14k 

Travelers ; 4iag | 4l5s 

Tri Contlnsntal...l 20 1 20k 

Triton Oh Gas ; 23k ' 25k 

20th Cent- Fox...- 37k I 37 k 




Abitibi. — 197s 

Agnicc Eagle 15k 

Alcan Alumn. • 31 k 

Algoma Steel-...! 32 

Asbestos. I 57 

Bk MontreaL 28 

Bk Nova Scotia... 30k 
Basic RaaouroesJ 16 

Bell Canada i 19k 

Bow Valley 21k 

BP Canada i 47 

BraacanA i 271* 

Brlneo— * sag 

B.C. Foraet • 14k 

Cadillac Fairy... > 21k 
Camflo Mines-..., 25k 

Can Cement 12 ig 

Can NW Lands....' 22k 


.'33 I 33k 
..' i8sj ; lass 
26 : 25k 

.. 23k | 25ig 
..I 25k ; 35k 
..I 42k r 426a 
..' 2350 I 23k 
... 26k i 26k 
.. 12k ! 14k 


Can Packers... 
Can Parm Mtg 
Can Trustee ... 
Can imp Bank. 

Cdn inds. .... 

Cdn Pacific-... 

Can. P. Ent 

Cdn Tire 

Cherokee Ras.. 


Chieftain...- i 25k 1 25k 

Cominoo 60k BOk 

Cons Bathst A.. . 15 i 15 

Coseka Res 82 ■ 23 

Costain 9 ! 9k 

Daon Dave I- 86g : 8k 

Denison Mines ... 45k 46k 

Dome Mines. 114 '113 

Dome Petroleum 83k i 86k 

Dom Bridge 18 ; 18 

DomFoundrlas A 1 34k 34k 

Dom Stores. 175g '' 17k 

Domtsr i 24k j 253g 

Falcon Nickel-... 103k :106k 

Gcnstar 30 30s* 

Gt-West Ufe -..150 ]100 

Gulf Canada i 327g> 34lg 

Gulfstream Res-i 8 i 7tg 
Hawk SW. Can....! 1B5, ! 187 b 
H ollinger Aga. A., 58k ! 58k 

Hudson Bay Mng.- 29k I 31k 

Hudson's Bay ; 24dg r 24k 

do. 011 6 Gas-.. ! S6k ; 37k 

Husky Oil ' 18k I 19 

IAC 106g ; 10Sg 

I ms sco 50 : 50 k 

Imp Oil A 45ag 46k 

lnco_ 24&a 1 26i» 

Indal 14 : 13k 

Interpr. Pipe 17* I 17k 

Kaiser Rea ' 32k . 32k 

Mac. Bloedel 31k ! 30Se 

Marks A Spenear 8 , 8 

Massey Ferg 7k 7k 

McIntyre Mines.. 1 78k r 79k 
Marland Explor- 9k : flk 

Mitel Corp. 28k ' 28 

Moore Corp 35k 35k 

Mountain State... 1 11 '10 

NaL Sea Prods A.> 14k 14k 

Noranda Mines.. . 26k . 27k 

Norcen Energy...' 35k 36k 

Nthn. Telecom. ... 37 37k 

Oak wood Pet. 19k 20ig 

Omni i 2.19 1.95 

Pacific Cooper...; 3.46 3.45 

Pan Can Petrol — 79k ^ 80k 

Patina • 33 ■ 32 

Placer Dev— 21 215, 

Power Corp j 15 k I 15Sg 

Quebec Strgn-.J 6.00 | 6.62 





Afrique Occld. . 

Air Liquid* 

Aquitaine- - 

Au Pr In tamps 


Volker-Stevtn —.. 49.31 

West Utr Bank -i 216 | -23 


July 11 PHc* i + or 


Ranger Oil 

Reed Stenhs A... 

Rio Algom. 

Royal Bank 

Royal Trust go A 
Sceptre Res. ..... 

Seagram- 

Snail can OK — 
Stool of Can A_. 


-I 425, j 44k 
.1 10k lDk 
33k 33 

-• SO 607 b 
-| IS 151g 
.. 13k I 13k 
63k I 63k 
.., 35k j 56k 
..i 32 i 32Gs 


NORWAY 


i t '• 

July 11 I Price 1 + or 



9.125] ' — 474 


+0J2 


TeckB 17k 

Texaco Canada-: 110 k 
Thomson News A 1 17k 
Toronto Dom Bk.! 30 k 

Transcan Pipe 24(g 

Trsns-Mntn Oil A.; 13 k 
UtdSkeoa Mina* 19 
WalkarfHrmiC.H. 27k 

Warrior Res i 4.05 

Wastcoast Trans. 1 . 14k 
Weston (Geo) ! 25k 



Prloe | + or 
Dm. — 


Z37.ll ^d;g 


AUSTRIA 


Jury 11 

! Prior ; + or 

IV ^ 
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Financial. Rand. VStfMKtt 
| I - < Discount of. SSfig# 
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Komatsu 
Komatsu rirt 
Konishlroku .. 
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INTERNATIONAL COMPANIES and FINANCE 


Ikr. £ \*Kp: y 


anfcerra 
i move to 
iscourage 


*3,-: 

.Cli ■ 


X. ^ T ^V JawFbfth In Sydney ;I /V ? 

! ?» 'i^2E AUSTRALIAN Govern. 

1 Wfclp is to. niove to discourage 

1 '*cri • isj* companies from setting ap. 
. ' ^ ^’tgistt to reduce, the apifa mt of 
ilbprf 1 ?rg®P^ « Mr- John, 

“♦aflj ^Howard, Treasurer, - has. sakl 
>./ u -that the. Gosenwaent -intends to 

2 8?> *• K mo ^® hecause-the trend hy com* 
;*'5fnL V Panies to form .trusts threatens 

r+r* •; -V.S-- S 8 ***®*. loss of company tar 
aso fa, feverae, ■■*. .* ■ "■ ■ 

r 'V'’ . Westfield, ;c the property 

•-e?»e a “developer, .started -the -tread 
1 F v- 1 "Me in 1978; when it transferred 
■-£ ^ assets to a - property trust 
:■ - companies snfcsequently 

^ : - foHowed>smt : EarUer this year 
« Swan Brewery Company (the 

-i Wi ~ Western Australian brewery). 

i-j[ 5 ‘ . J.tiiinounoed -plans for ah' Innova* 

^:,tive . linked- trust • A major 
r -t -rvdwadvaqtage for many com- 

r=Banies. in the -Westfield-type 

jcj p .. -^schemes Is the spinning off of 
^‘alla assets but not of liabilities, has 
ir* v ,. r an -adverse impact on the 
,.**3* balance-sheet • The:- Swan 
'-'■i scheme .combined, the. most 
■■ t £ ,-^ ^ attractive features of coioiipany; 
i-j-aj""* 4 .grid unft trust structures. " 

' s^- :- ^e UhRed-trust method was 
: C.J^y . capable of adoption by a much 
' fiw, greater range of companies. It 
:e -v~rls known that Sfyer Emporium, 

- £*7.' ^^Australia's . largest department 
on. ' ***\\ store retailer has- been working 

- ■ ““ pa • -- a - Jinfted-trust - proposal 

J i'-%. which could involve property 

."■* ,5 s - :e>.' .assets of ' around A$400m 

- 5.7 Hi " fTJSW70m ?- ; ‘ - ■ 

ii5 ‘ sj:> - Tooth-Hooker was another 
*‘ "VI £: j^lrkely- candidate . once., the 
‘ .-merger of the two groups was 
J::= r !3aj,^ completed. It* is- suggested that 



telephone group 
to pay dividend 


BY RUPStT CORNWELL IN ROME 


THE DIFFICULTIES of the 
Italian trieco mmanl catiohs. in- 
dustry hive been underlined by 
the unprecedented decision of 
STET, the industry .holding 
company which is .controlled' by _ 
the lRI state conglomerate, not, by STET. 

~~ ’ ° " The main 


to cut sharply planned invest- 
ments to modernise the Italian 
telephone network, with severe 
consequences for supplies of 
high technology equipment such 
as SIT-Siemens. also controlled 


-x» - ^gveral other large companies 
^ T.te-V^J&aye been looking at the 
•••? 3<^,',piBMlbUity of adopting linked-- 
r : '»9 c?^ '-triist structures. Mr. Howard 
v - - :? i .said that* a number of public 
~ companies have recently trans- 

j !A? AN(n^. ferred income-earning assets to 
j i unit trusts so as to eliminate 

1 v-company. tax on the 

these assets. 

: i - : — -- ■ - 


income 


to^y a dividend for. 1979. 

This follows * drop in -STET 
earnings to- only lAGbn from 
the previous year’s L45Bbn 
{$55mJ, which in itirn reflects 
the d^nal .operating perform- 
ance of. its major 'subsidiaries; 
most notablyihe telephone com- 
pany SIP; ■ 

• The latter has reported losses 
of-L485bn ($580m) for 1979, and 
acco unts f or about 90 per cent 
of STET’s ; rota! current in- 
debi^ness of L7^50bn. 

. Sip’s financial ' difficulties 
have forced .the group t his year 


cause of SIP'S 
problems has been its failure to 
secure sufficient increases In 
telephone charges. To a partial 
extent this was put right in the 
latest batch of Government 
economic measures, under 
which. a substantial telephone 
tariff rise is probable by the 
end of the year. - 
• The overall performance of 
Teksid, the steel subsidiary of 
the Fiat group, has shown signs 
of improvement during the first 
half of this year with an in- 
crease of more than 50 per cent 


In its turnover from a year 
earlier. 

Sis. Ferdlnando Palazzo, 
Teksid managing director, said 
the company lost L25.3bn 
(530m) last year compared to 
L40bn in 1978, while turnover 
increased by 21 per cent to 
Ll^llbn. 

The improvement of the com- 
pany's overall performance fol- 
lows a broad restructuring and 
rationalisation programme of 
Teksid 's steel and foundry acti- 
vities, Sig. Palazzo said. 

This has seen the elimination 
of uneconomic plants and In- 
creased specialisation, especially 
in high value added special 
steels. To this end. Fiat has in- 
vested about L245bn in its iron 
and steel sector over the last 
three years. 


Neckermann 
shuts large 
number of 
stores 

By. Our Financial Soil 
NECKERMANN. the loss-mak- 


Equipment purchases put 
IBM back on growth path 


BY STEWART FLEMING IN NEW YORK 


Triomf lifts profit by 258% 


INTERNATIONAL BUSINESS 
MACHINES (IBM), the world's 
ing West German mail order ; leading data processing equlp- 
group, Is to close more than a j ment manufacturer, appears to 
quarter of its retail units in a have firmly re-established its 
sweeping move to rationalise i e * r *rings growth pattern after 
operations. 

The company, which is con- 


trolled by Karstadt, Germany’s 
largest department store group 
plans to shut down 29 stores 
out of 3 total of 109. Keeker* 
mann’s losses last year totalled 
DM 26m (515m). 


last year's setback. 

The company yesterday re- 
ported second quarter net in- 
come of $764 m, a 143 per cent 
increase over the same period 
of 1979. For the first half of the 
current financial year, earnings 
are up just under 9 per cent to 


cutting, and rising costs all 
combined to produce a modest 
decline in IBM’s annual 
earnings, the first in a 
generation for Wall Street’s 
pre-eminent growth stock. 

But there is evidence from 
the company's own comments 
that it is expecting an improved 


increased at about the same 
rate as total gross income. 

He pointed out however that 
the level of purchases during 
1979 remained relatively stable 
for the first three quarters and 
then increased significantly in 
the fourth quarter,, adding that 
"period to period comparisons 


performance in 1980, and share of results will be affected by ) 

inolmrio q ra ovnontinn tko tho no Horn nf lOQfl Vmrakoca « 


The move is being made at a ! $1.44bn compared with $1.33bn. 


BY JIM JONES IN JOHANNESBURG 


TRIOMF FERTI L ISER, the 
South African manufacturer of 
phosphoric acid, has announced 
a 258 per cent trading profit 
advance to R14.7ro C$l9.2m) for 
the first half -to. June- 30 from 
R4.2m in the same period of the 
previous year. - Turnover was 
68 per cent ahead, at R189m 
-<5247m) against Rll2.6m. 

This compares with a trading 
profit of R25.1m and turnover 
of R 333.7m for the whole of 
1979. 

The company's sales pattern 
was affected by the American 
ban on exports of phosphoric 
fertilisers to the USSR. As a 


consequence. U.S. producers 
aimed for sales in. Brazil, 
thereby hampering South 
African sales in the area. Mr. 
Louis Luyt. the Triomf chair- 
man, said that alternative mar- 
kets were opened, particularly 
in Australia, and that he was 
confident that world markets 
had scope for growth. 

He warned, however, that 
price competition was likely to 
persist despite the fact that 
prices of phosphoric acid’s basic 
building blocks, phosphate 
rock and sulphur, had risen and 
freight charges continued to 
escalate.- ' 


Although Triomf expects 
phosphoric acid prices to rise 
in the longer term, Mr. Luyt 
believes that rapid escalation in 
export prices could lead to con- 
sumer resistance, as experi- 
enced in 1977. 

Triomf is 51 per cent owned 
by AECI, and 49 per cent by 
Triomf Fertilizer Investments 
(TF1). At the taxed level, TFI 
reports an attributable profit of 
R6.26m. equivalent to 44.7 cents 
a share. An interim dividend 
of 30 cents has been declared 
and TFI forecasts a final divi- 
dend of 60 cents. 


The First Viking 
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Irish newspaper 
group ahead 

By Our Rnandai Staff 
HIGHER sales _ and profits are 
reported by Independent News- 
papers, Ireland's largest media 
group,- for &e six months ended 
June 1980. . 

Sales have risen by 22 per 
cent to ' Irish £21 J3m ($45m) 
and profits -at: the pre-tax level 
have moved op. by 11.5 per cent 
to Irisfi :12.13m. The interim 
-dividend is4p a share, against 
3.3Sp. ' ‘ . 

The company’s, newspapers, 
which indode the Irish Ihde- 
pendent have increased their 
cixcnlations. - ' 


Swiss bond curbs Kubota 


BY RICHARD C HANSON IN TOKYO 


KUBOTA the diversified -maker 
of agricultural equipment, has 
reported that its consolidated 
net profit for the year ended 
April 15 rose slightly, by 1.9 per 
cent to Y19.85bn ($91m). Sales 
were up 7.9 per cent to Y571.7bn 
(52.6bn). 

The consolidated net profit 
was less than reported on a 
parent : company basis 

(Y22.01bn, up 16.8 per cent), be- 


result of currency fluctuations. 

The best gains in sales were 
made in products related to 
housing construction (up 17 per 
cent) and iron pipe (up 10.1 per 
cent). Agricultural equipment 
sales rose 6 per cent, but slipped 
a little in their share of total 
sales, partly because of a slow- 
down in domestic rice produc- 
tion. _ 

Exports, on the other hand 


cause of evaluation losses on the .rose 15.1 per cent — with ship- 
unconverted portion of a Swiss merts of tractors steady — and 
franc convertible bond and accounting for 11 per cent of all 
some overseas inventories as a consolidated sales. 


time of troubled trading for the 
German retail industry which 
cdRflnues to meet with weak 
sales. The latest retail statis- 
tics — announced yesterday — 
underline the point. 

In real terms. German retail 
sales for May were 4 per cent 
down on their level for April, 
while over the first five months 
of 1980 the trend has been vir- 
tually level. 

Yesterday Neckermann de- 
clined to comment on the possi- 
bility of savings which the com- 
pany might make by the 
closures, and could not provide 
turnover figures for the stores 
involved. The shut-downs were 
not restricted to any particular 
area of the country, it stated. 

Last year was also a difficult 
trading period for Karstadt j 
which owns 51.2 per cent of 
Neckermann. Its after tax 
profits dipped from DM 24m to 
DM 17.2m following a rise of 
just 4.2 per cent In sales. 


Second quarter sales revenues 
rose 16.9 per cent to $6JJbn, 
and for the half year sales were 
1U per cent higher at $ll.Sbn. 

Last year, heavy development 
expenditure, aggressive price 


present momentum to become 
even more marked in 1981. 

Mr. Frank Cary, chairman, 
commenting on the second 
quarter earnings, said that 
purchases of data processing 
equipment have been substan- 
tially higher than the corres- 
ponding period of last year. In 
recent months, and for the six 
months as a whole, purchases 


activity.’ 

Mr. Cary's remarks seem to 
confirm the expectations of 
some analysts that while quarter 

to quarter comparisons will be 
particularly favourable in - the 
first three quarters -of this year, 
IBM’s earnings in the fourth 
quarter may not show such 
strong growth in comparison 
with the final quarter of 1979. 


Calgary Power fights Atco bid 


BY OUR FINANCIAL STAFF 


Holzmarm 
considers more 
activity in U.S. 

PHILIPP HOLZMANN, the 
West German construction 
group, is considering the possi- 
bility of “ new U.S. participa- 
tion" in the field of engineer- 
ing for plant construction. 

Herr Hermann Becker, the 
managing board chairman, told 
the annual meeting that Holz- 
mann would like to increase its 
activities in the U.S. 

Herr Becker noted many 
signs pointing to a construction 
slowdown in West Germany. 
The sharp rise in interest rates 
and lanti costs was making pri- 
vate domestic building increas- 
ingly difficult Foreign demand 
generally was likely to decline 
and competition is Increasing. 
Reuter 


CALGARY POWER has applied 
to the Public Utilities Board of 
Alberta to hold a review of 
Atco’s bid for a controlling in- 
terest in Calgary Power. The 
application will be heard by 
the Board on July 16. 

Calgary Power alleges that 
, the Atco bid contravenes the 
! Public Utilities Act because it 
! would unlawfully unite Calgary 
! Power and Canadian Utilities, 
58 per cent owned by Atco. 
without the consent of the 
Board. 

Calgary Power wants the 


Board to Issue interim or final 
orders forbidding Atco from 
taking up, paying for or solicit- 
ing its shares. 

Atco has an outstanding offer 
to purchase 24.45m shares of 
Calgary power at CS 21 each. 

Atco meanwhile hfs ex- 
pressed confidence that it will 
succeed in its bid for 50.1 per 
cent of Calgapr Pbwer. 

Atco said its lawyers have 
advised that the company has 
complied with all disclosure re- 
quirements and that the Board 
does not have jurisdiction in 


the matter. 

• The Quebec Securities Com- 
mission is proposing a new pro- 
vincial Securities Act to bring 
existing legislation in tine' with 
the new Ontario Securities Act 1 
and with changing legislation in 
other provinces. 

The new Quebec Act would' 
hold issuers of securities liable 
to civil suits, simplify pros- 
pectus procedure for those 
issuing securities regularly, and 
shorten reporting times for 
financial statements and insider 1 
trading. 


Downturn at MGM Film 


BY OUR FINANCIAL STAFF 
METRO - GOLDWYN - MAYER 
Film, one of the two publicly- 
held companies which was spun 
off last May from the operations 
of Metro<!oldvvyn-Mayer Inc. 
(the other being MGM Grand 
Hotels ) , has reported lower 
earnings and revenues for the 
third quarter ended Mav_31. 

Net profit for this quarter was 
down to $1.8m from $2.2m pre- 
viously. on a reduced turnover 
of $39.2m (S46m). For the nine 
month period, net profit was 
more than halved to $l0^m 
from $24 -3m. 

The company’s stock was 
created from May 30 on the 
basis of one share for each share 
of MGM Inc’s common. How- 
ever, the financial results have 


been reported as though the 
company had been operating as 
a separate corporate entity 
during all relevant periods. 

Results for the nine months 
include $30.7m of operating 
revenue and 515.6m of net in- 
come from the licensing of net- 
work television rights to “ Gone 
With the Wind,” the company 
said. 


Fireman’s Fund 
insurance deal 


AMERICAN EXPRESS has 
announced that its Firemen's 
Fund insurance subsidiary has 
signed a definitive agreement 
to buy Southern Guaranty In- 
surance, of Montgomery. 
Alabama, for $19un or $31.66 
per share cash. 

Reuter 


I.G. Index October Sugar 289.7-291.5 

Our clients speculate, free of tax, in very small to very large 
amounts, on:-— 

L London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 0NP. TeL: 01-623 9192 
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August date set for 
copper strike talks 
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r THE U.S; copper workers union 
'.-co&Ution is-to* resume contract 
^talks with one trf the raainr pro- 
ducers, Asarco, on August 20, 
Reuter reported from New York 
■yesterday.. 

: -V Immediate .- reaction the 

copper market was for p riefesr t o 
steady, since .it. wax assumed 
jithat this meant. the strike by 
. copper workers, which . started 
on July 1, would now last at 
least until, the .meeting, with 
Asarco, rather than being 
-settled earlier. -However,, the 
' market • eased in later trading 
^und ■ cash ; wirijbaxs closed £S . 
down pn the day at 4912 a 
tonne,- 'stiB £8 up on the week. 

Although some dealers have 
.predicted' the U;S. copper strike 
- would only last a short-time, in 


view of the. high Tate of unem- 
ployment, others have felt the 
strike would last for,.. some 
months. They see the August 20 
meeting as . confirmation, that 
the workers are only prepared 
to stay out of work for a limited 
period. ’ 

Meanwhile Asarco yesterday 
raised its domestic selling price 
for copper to $1.01 a lb. 
other producers have moved up 
to 51 a H>. The London market 
was boosted fcy reports that 
copper worimes at the Cerro de 
Pasco mhae-in Peru had gone on 
strike too, but prices are under 
constant ‘ downward ■ pressure 
from tiie i strong trend in 
sterling 'add lack of consumer 
demand, 

Forecasts of a big rise, 8JJ00 



MARKET REPORTS 

BASE METALS 

COPPBt— little changed on balance 
o nthe London Metal Exchange.- A 
shake-out In ovamlght American 
mar kata saw forward mate I open lower 
at £328. Thlm level attracted good 
support and three months held above 
£930 for the raat of the morning. In 
the afternoon a strong opening on 
Comax pushed forward metal ahead to 
£338. prior to a dose on. the late kerb 
of £335. Turnover 18,325 tonnes. 

, *-m. -f or p.ir j+"or 
COPPER Official — Unofficial — 
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WHEAT 


Spot ....... 

3 months! 


Morning; Cash £752. 54, three months 
£729, 30. 29.5, 30. 28. 29, 30. Kerb: 
Three monthe £729. 30. Afternoon; 
Three month* £730. 31. 32. 31. 30, 29. 
29.5. Kerb: Three months £733. 32.5. 
33. 

NICKEL— Steady in quiet and routine 
trading with forward mate! finally 
quo tad at £2^07.5 on the late kerb- 
Turnover 390 tonnes. 
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tonnes, in lead stocks bpld in 
LME warehouses brought a 
decline in the cash lead price 
yesterday of £6.25 to £336.75 a 
tonne, making a loss of £9.75 
on the week. However the fall 
in lead prices was moderated 
by predictions that the stocks 
would soon decline again due to 
shipment to Russia. 

News that most Latin ‘Ameri- 
can coffee producers had ban- 
ned exports in response to the 
recent fall in world prices 
failed to prevent a further sharp 
decline this week. The Septem- 
ber position on the London 
futures market slipped to a 
16-month low at one stage before 
rallying to end the week £32 
down on balance at £1,444-5 a 
tonne. 

This followed a £43.5 rise yes- 
terday which dealers attributed 
to producer and speculative buy- 
ing coupled with renewed manu- 
facturer buying interest It was 
also' suggested that producer 
plans to meet this weekend to 
discuss a minimum price 
scheme might have encouraged 
the rise. . ... 

The decline in coffee prices 
has also triggered a special 
meeting of . the - International 
Coffee Council which con- 
signers as well as producers 
will attend. The price fell be- 
low the trigger level last 
Thursday so the meeting, which 
has to be held within 14 days, 
wiU be no later than July 24. 

Sugar sfices also fell sharply 
this week as investors reacted 
against the recent strong up- 
surge. After a £29.125 fall 
yesterday the October position 
on the London futures market 
ended the week £45.25 down at 
£282.25 a tonne. 

There was no fresh news to 
explain this dedine, which 
dealers saw as a result of the 
preceding upsurge which the? 
thought had taken prices too 
high too fast . 

Cocoa prices lost further 
ground as the technical tight- 
ness affecting nearby deliveries 
showed signs of .easing. This 
tigi*ne& was thought to have 
limited the fall which bed been 
encouraged by, forecasts of an- 
other substantial world produc- 
tion surplus this year, for the 
tfctrd year In succession. 

The September cocoa futures 
price fell £12 yesterday to 
£1,036.5, equalling tilt four-year 
low reached last month. The 
decline on the week was £17 a 
tonne. ■ 
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7160-70 

-45 

7175-85 +87.6 


7170-80 

-» 

7180-80 +47 .i 

lettlemt 

7170 

r-« 

— | «... 

Standard 

7160-70 

— » 

7175-85 +67.6 


7170-80 

-17J 

7180-90 +47J 

Sattlam o 
Straits- E. 

7170 

— IW 

— I 

JS8138 

t2 

1 M... 

NowYork 

— 

— 

1 — 


£ . £ . £ ! £ 

W1 rebars ! 

Cash ' 90741 -6 91141 ,-3 

3 months B29.5-30-6.2fi 933.5-4 -3J 
Settlam't, .908 — 5.6 — 

Cathodes 

Cash ' 884-6 -8A 

3 months 881-3 -7.25 908-9 -4.fl 

Settlemtl 904-6 -BA - 
U-S- Pro d 88 2 _^-7 "97-101 

Amalgamated Metal Trading reported 
that fn tha morning cash wiraban traded 
at 007 A, three months 1330. 29. 28. 
29. 30. 29, 29.5, 30. Cathodes, three 
months £206. Kerb; Wirobara, three 
months £929.5, 29. 29.5. Afternoon: 
Wi rebars, three monthe 139*, 33, 33.5. 
Ceihodea. cash £84.5. Kerb: Wirebare, 
three months £935, 36. 36.5, 37. 38, 37. 
36. 36.5, 35. 

TIN — Firmer. Forward metal opened 
on a steady note around the £7,170 
level but eased to £7,150 on stale bull 
liquidation and hedge selling. In the 
afternoon the market moved up to 
£7,190 on American buying before 
dosing the late karb at C7.1B8. Turn- 
over 1.225 tonnes. 


NICKEL 

a-m. 

Official 

+_or 

p-m- I 
Unoffla'lj 

kr 

Spot 

3 months 

• i 

8775-80 

£805-10 

+t6j 

2765-75 
2801-5 | 

-s 

-4.5 


Morning; Cash £2.770. 2.775. 90. 75. 
three months £2,800, 05, 10. Afternoon: 
Throe months £2.810, 2.800. 05. Kerb: 
Three months £2,806, 10. 


SILVER 


LME— Turnover 179 (117) lots or 
10,000 ozs. Morning: three months 

710. 11. 12. 13, 12. Kerb: three months 

711, 10. Afternoon: three months 715, 
16. Kerb: three months 718, 14, 14.5. 

Silver was fixed 11.9p an ounce lower 
lor spot delivery in the L ondon bullion 
marker yesterday at £6.8225. U.S. 
pqufveienta of the. fixing levels were: 
spot 516.2, down 29c: three-month 
SI 6.591. down 32.4c: six-month $17.0*6. 
down 32.5c: end 12-month $17,905. 
down 31.6c. The metal opened at 
£8.75- C8.87 (S18.06-S16.30) end dosed 
at £6.85 -£5.97 (S16.30-S16te) : 

i" " :+ or 

SILVER 1 Bullion -f-or L.M.E. — 
per I fixing i — I p-m- j 
troy ox- I price I Unofflel*! 


Business done — Wheat Sept. 96.20- 
95.90, Nov. 98.90-99.55. Jan. 103.00- 
103.40. March 107.00-1 C6.90. May 110.40- 
110.20. Sslas: 117 lota cl 100 tonnes. 

LONDON GRAIN FUTURES— Grams 
opened 5p higher on -wheat and IGp 
lower on barley. Wheat values eased 
in their trading due to some selling 
pressure on nearby options, to close 
about steady 10p-25p down. Barley 
saw soma good buying interest in the 
nearby options which halted any fur- 
ther dips u> dose 15p-2Sp lower on the 
day. reports Adi. 

IMPORTED— Wheat U.S. Dark 
Northern Spring No 2 14 par cent. Aug. 
97.75. Sept. 99-50. Oct. 100.50 tranship- 
ment east coast. U.S. Hard Winter 
T3 , x per cent July 91.00 transhipment 
east coaat. English Fted fob July 
124.50 east coast. Maize: French July 
123.00 transhipment east coast. S. 
African Yellow July/Aug. 80.00. Rest 
unquoted. 

Barley: Sept. 91.55-91.45, Nov. 9535- 
95.45. Jan. 99.50-99.40, March 102.85- 
102.80, May 1C6.10-1C6.05. Seles: 1B3 
lots of ICO tonnes. 

RUBBER 

The London physical market opened 
easier, with fair interest at lower 
levels, closing on a quiet note. Lewis 
and Peat reported a Malaysian 
god own price of 287 (290) cents a kg 
(buyer, August). 

j | | 

No. 1 'YartTdaya; Previous, Business 
R-S-S. Close i Close ; Dane 


NEW YORK. July 11. 
MAIZE AND soyabeans . again finiSfied 
with an impressive rally, in response 
to a forecast lor hat and dry weather 
wheat finished mixed. The Port com- 
plex wa* strong on short-covering while 
cattle markets finished lower on profit- 
raking and locel selling. Sugar staged 
a good rally from heavy early losses. 
Coffee rallied mostly limit up and cocoa 
was mixed on very thin trading. Cotton 
rallied sharply on en extended un- 
Isvoureble weather forecast. Copper 
rallied on steady trade buying. Precious 
morals rallied for moderate to major 
gains on steady trade and cormrarcial 
house buying, reponad Heinold. 

Copper — July 97.06 (95.80). Aug. 

97.75 (9B.40), Sept. 98.40-98.55. Dec. 
99.20-99.40, Jan. 99.65, March 100.50, 
May 101.40. July 102.30. Sept. 103.30. 
Dec. 104.80, Jan.. 105.30. March >52*30. 
May 107.30. Saleq: 5.400. 

Pot a tpee (round whites)— Nov. 77.6 
(77.5). March 98.5-99.0 (98.8), April 
118.5-119.2. Sales: 1.195. 

Sugar — No. 11 Sept. 20.20-26.40 
(28.85), Oct. 27.30-27.40 (27.97), Jan. 
28.00-28.50, March 29.40-29.70. May 
29.60-29.70, July 29-4S-29.60, Sept. 
28.85-29.00. Oct. 28.60-28.70. 

Tin — 770.00-784.00 asked (76B.00- 
785.00), 

CHICAGO. July 11. 

Lard — Chicago loose 19.00 (18T75). 
New York prime- steam unavailable. 

Uve Cattffr— Aug. 70.35-70.55 (71.301, 
.Oct. 57.90-67.75 (66.81). Dec. 67.90- 
67.70. Jan. 68.46. Feb. 08. 50-68. 25. 
April 69.25-69.05. June 70.80. 

Uve Regs— July 44.70-44.45 (43.85), 
Aug. 42.90-42.® (42.15). Oct. 41.70- 
41.80. Dec. 44.85-45.00, Feb. 47.00-47^0, 
April 46/45. June 48.10, July 47.20, Aug. 
48,40. 

tiMatoe— July 304-3071, (2 99), Sept. 


312-3121. (30P.), Dec. 320V321*. 

March 332-33?*. May 338-339. July 

Porft Bellies— July 43.02 (41.02). Aug. 
42.60 (40.60), Feb. 58.85, March 58.37, 
May 59.60, July 59.4S-59.70, Aug. 
58 95 • 

Silver — July 1826.0 (1604.0), Aiig. 

1635.0- 16030.0 (1614.0), Sept. — , Oct. 
1B0D44). Dec. 1890.0, Feb. 1725.0. April 
1760.0, June — . Aug. 1824.0, Oct. — . 
Dec. — . Feb. 1920.0, April — , June 

Aug, — Oq, ^ 

tSoynboans — July 746*1 (722). Aug. 
752-750 (725*1), Sept 769-758. Nov. 
773-775*2, Jan. 785*2-786, March 800- 
801, May 811, July 818-816. 

H Soyabean Meal— July 201.8-202.0 
(195.5). Aug. 203.5-232.6 (157.2). Sept. 

206.0- 205.5. Oct. 208.5-208.2, Dec. 
213.5-213.0. Jan. 215.5-216.0. March 

20.5, May 23 .0-222.6, July 226.0. Aug. 

Soyabean Oil— July 28.22-25.20 
(25.37). Aug. 26.35-26.30 (25.44). Sept. 
26.60-28.65. Oct. 26.90-26.85, Dec. 27.15- 
27.20. Jen. 27.25. March Z7.35-Z7 40. 
May 27.50. July 27.75-27.70. Aug. 27.70- 
27.80. 

1 Wheal — July 423-422*, (424*,). Sbpt. 
434-432 (433*,). Dec. 452-452, March 
4654-486, May 4714-4714, July 472- 
473. 

All cents per pound ex-warehouse 
unless otherwise arated. *$ pa( troy 
ounce. 9 Cents per troy ounce, 
tf Cents per 56-lb bushel. I Cents 
per 60-lb bushel. |J 6 per short ton 
(2.000 lbs). S SCan. per metric ton. 
S§ S per 1,000 sq. feet. + Cents per 
dozen. . . 

Chicago Imm Gold— July 663.0 
(684.0). Sept. 678.0-873.5 (677.7); Oct. 
681.6. Deo. 695.0-684.0, Jan. 702.0, 
March 715.5-714.5, April 722 A June 

735.5. 


Spot 6B8Jfip -11.9 69 Ip 

8 months 708^6p -U.66 718p 
6 months) 7S4.80p -15.7 — 

18 monthS 779,0 p ,-15-S — 

I I i 


+15.5 

+12 


Morning: Standard, eeeh £7.160, 70, 
three months E7J70, 60. 70, 80, 60, 66. 
70. Kerb: Standard, three month* 
£7,170, High grade untraded. After- 
noon: Standard, cash £7,190, three 
months £7,170. 80, 90, 88, 80. Kerb: 
Standard, three months £7.190. 86. 

LEAD— Easier. After opening at £346 
three months dipped to £340 following 
forecasts of a substantial rise In stocks. 
Stop-Joss selling was also noted st the 
£340 lavel but this was wall absorbed. 
In the afternoon the price moved up 
steadily to close the late kerb at £348.5. 
reflecting the firmness of copper. Turn- 
over 7,600 tonnes.' 


COCOA 

Weakening during the afternoon 
session futures touched new life of 
contract Iowa before rallying on the 
closing call to end the day £10 below 
Thursday evening, report Gill end 
Duffua. 


Yoatard'yei+ori Business 
COCOA - dose 1 - I Done 


£ 

384-.B 
542-, 5 
336 


£ 

tts 


•*.m. +orl pJn. [+o 
LEAD | Official - lUnofflotal - 


£ 

536.6-7 
344-. 5 


£ 


Cash 

3 months) 

S' merit .. , 

U.S. Spot. 1 

Momlnfr Cash £335, 34.5. three 
months £341, 40, 42. 41.5. 42, 42.6, 43, 
42Jj. Kerb: Three months £343. After- 
noon: Three months £343. 44. 44.5, 45, 
44, 44.25. Kerb: Three months £345, 
46, 47, 46. 48. 

ZINC Marginally easier. Three 
months traded within a £4 range 
throughout tha day prior to closing the 
late kerb at E311.S. Stocks are ex- 
pected to show a modest decline over 
the week. Turnover 4.225 tonnes. 


July 1088- 1036 [—12.9 1038-1017 

Sep 1036-1037[— 12.0 1047-1030 

Deo 1080-1083. — 8.0 1088-1075 

March llZMias.-B.O 1188-1118 

Ma»_ 1145-11471-9,0 Il5l-ll42 

July 1166-1168—8^ 1165-1162 

Se pt. 1186-1190— 8.P — 

Seles: 1.215 (788) Iota of 10 tonnes. 

COFFEE 

ICS Indtcetpr prices for July 10. 
(U.S. cents per pound): Other Mild 
Areblcas 158.00 (155.83). Robueus 
ICA 1976 162.00 (150.00). >CA 1968 
152.25 (150.25). Unwanted Arabices 
207-50 (206.50). Comp, dally ICA 1988 
176.75 (174.56). 


Aug [B7.BW7.7068.1B-&9^0 j 67.M 

Sept. [5e.7O-tf.0S81MO4fl.SO I tf.Sfl 

Oct- Deel61.B0-61.ieB2.W-62.60 \ 02.10-60.60 
Jan-MarlM.2fl.66.5638.70-65.Bfl 65.70.M.80 
Apr- JneiB7.0B-S7^038JO-66.6B I 68^0-68.60 
Jly.-SopdB8.50458.687). 10-71.80 | 70^0-60.40 
Oct-Dea72.00-72.10.75.80.73J8 72.30-71.90 
Jan-MaH74.BO-74.70i7B.DD-76.20 74.60-74.40 
A pl^lunel 77.50-77.507 8. 60-79X8 | 78.50-77.30 
~ Sales: 488 " (363) lots erf " 15 tonnes, 
2 (24) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spa: S7.00p (57.50p); Aug. 61-2Sp 
(82.00p). Sept. 61 J5p (82.50p). 

SOYABEAN MEAL 

The London market opened eround 
unchanged and remained sraady on 
trade buying, reports T. G. Roddick. 
Continuing hot and dry weerher in 
growing areas brought fresh buying 
ahead of weekend and prices finished 


INDICES 

FINANCIAL TIMES 


DOW JONES 


July 10 

{July b 

Mntb ago | 

Year ago 

270.10 

268.23 i 

264.75 

294.72 

(Base: July 1. 1852-100) 


Dow 

Jones 


I J 9* 

Month! Year 
ago | ago 

Spot .. 
Fturs 

409.9H 
4 30^2] 

415.38 

453^6 

42B.66H08.61 

442.77|421J35 


MOODY’S- 


REUTERS 


| July 10 July 9 

M'nth ago 

1 1166.8 1166.3 

1136.0 


1082.7 


July lOJM'nth ago 

Year ago | 

1676.11 1677.2 

1B72.3 1 



Yest’rdayi +or 
Close | — 

Business 

Done 

August 

October^... 

December. 

February 

April 

June M «....^ 
August. — 

£ i 
per tonne' 
1I1.1B-11.S, + 1» 
U1.70-1U.+ 13 
115. 20-15. ♦ + 1.85 
116.00-18.1+1.06 
119.S6-19.B+1.40 
1I9JD-22.5 +1.66 
120.2D-24.fll +0.B 

111.BB-10.H 

112.60-IOte 

116.78-13.66 

118.70-17^0 

Z 


yesterday's 
COFFEE Close 

8 par tonne 

+_8f 

Business 

Done 

July 

Sept ..... 

Nov 

January - — 

March 

May. 

July - - 

1401-041+56.01 
1444-45+43,5 
1479-8a+43,« 
1493-98+44,5 
1453^«+39J 
1450-80)+ 37.5 
1440-16101 + 17.5 

1404-15® 

1448-28 

148145 

1486-77 

14SI-42 


ZINC 


Cash ..... 
3 months' 
S'ment.... 
orlmw'te 


a-m. rff 
Official | — 


or 


£ £ 
897.5-8 -2.51 
5Q93-1DJ1-2. 
898 j-2J 


p.m- |+ of 

UnofflcTI — 


£ 

89B-9 

[309-10.5 

*<55.5 


tin 


Morning: Cash £296, '98, 97.6, 96, 
three monthe £313. 12, 11, 10.^ 10. 
<eiD: Three montha £310.. Aftamooi): 
Three months £310. .Kerb: Three 
months £311. 10, 11.. 

ALUMINIUM— Berefy changed on 
balance. Forward tnetsl open ed around 
£730 and - edged up £732 to fresh 
speculative buying before easing on 
trade selling to dose the lets kerb 
£730, Turnover 6,325 tonnes. 


Sales: 6^64 (6,060) lots of 100 
tonnes. 

' The rabusts market opened £30- £40 
higher during an aeuve call, reports 
Drexel Burnham Lambert. The rally 
was seen es a technical one that re- 
flected ■ recant oversold situation, and 
further short-covering ahead of the 
scheduled meeting of Latin-AmBrican 
coffee producers kept BaUere somewhat 
reluctant. On the cfoairfg call a late 
buret of trade buying lifted prices and 
vskiea iBttied around the highs of the 
day- 

GRAINS 

MOCA— Locational, ex-farm spm 
Prices. Feed barley: Eastern 90 JO, 
H. Best 92.00, Scotland 92.00. 


Sales: 184 (148) lots of 6 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£235.00 (£253.00) a tonne cif for July- 
Aug. shipment. White sugar daily 
price was £285.00 (£295.00). 

The nearby positions at first loot 
some £8.00 against overnight levels 
but the Iowa wore shortlived and 
prices recovered somewhat. On 
re-opening March touched the now. 
limit at £290.75 but later following 
higher New York quotations it rallied 
reaching £308 on the eteee before 
falling back some £5.00, reports 
C. Cwnikow. 



NO. 4 

Con- 

tract 


Business 

Done 


NUMBBt 2 CONTRACT— Close (in 
order buyer, seller, business, sales). 
Aug. 268.00, 27a 00. 296.00-240.00, 

1.235; Oct. 290.55. 290.75, 321 ,6B, 

281 . 00 , 4,289. Sales: 6,524 (4,062), 
Tate and Lyle ax-refinery price for 

granulated basis white sugar was 
£342. 60 (a ame) a to nne tor home trade 
and £355.50 (£370.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for July 10. 
Daily price 26.41 (26.21); 15-day 

average 30.26 (30.89). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Aug. 360. 367. 363-362. 9: 
Oct. 364. 370. 364. 4; Dee. 366. 370. 
366, 13; Jen. 367, 372. nil, nil; March 
370. 375. 373-372, S; May 373, 378, 
374-372, 10: Aug. 376. 382. 377. t Oct. 

377, 384, 378, 2; Dec. 377, 380, 373- 

378, 6. Sales 62. 

SYDNEY GREASY WOOL-Cloee (in 
order buyer, seller, business, sales). 
Australian cents per pound. July 473.0, 
473.6. 474.0-472.0, 41; Oct. 457.0. 457.5. 
457,3-456.0, 11: Dec. 459.0. 4G0.0. 

461 .0- 459.0. 29: March 464 J), 465.0. 

465.0- 463.5. 6; May 465.0. 465.5. 465.8- 

465.0, 18; July 468.0. 470.0, — , — : 
Oct. 467.0, 470.0, — . — : Dec. 467.0. 

468.0, 467.0-467.0. 5. Sales; 110. 


COTTON 


£ per tonne 

Aug . _lih5fl.M-5S.flDj268.M-86, 00: JM.M -45. OC 

Oct I2BS.M-8UB 31 1.8.1 1.H31230-8B.OO 

Jan |28!.M-aB.M|32DJfl-8UWI308Jfl.«Ua 

MclL-... M3.KM4.M Bfi5.tW2.aiSRHLS0.76 
M&y 3W3M1 Jtf«fl.5im.75,3!O.M-87JO 

Aug. 28i^a-5M.o!a2.in. 25^5 ^900-85.05 

QOt.....!286.0D«IJI0|51fite-»J»:i15JI0-7S.U 
Saba: 10,295 (64193) lots of 50 
tonnes. 


LIVERPOOL— Spot and shipment sales 
amounted to 115 tonnes bringing the 
ratal for the week to 319 tonnu egeinst 
150 tonnes In the previous week. Off- 
take improved slightly altar the vary 
subdued trading in the earlier sessions. 
Demand centred on Afncen and South 
American growth. 

POTATOES 

LONDON POTATO FUTURES— The 
market saw strong sallara today (rent 


(Base: September 18, 1331—100) 


non-trade sources, end wttfi lack of 
sentlmefit from, tha trade, pricas 
dropped rapidly to close at new con- 
tract Iowa, reported Coley and Harper. 
Closing prices: Nov. 44.30 -130 (high 
45.50, low 44.40); Feb. 51.10 - -150 
(high 52.50, low 51.J0)j April '58.30 
-130 (high 59.50. low 58.30). Turnover: 
45 (57) lots of 40 tonnea. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on July 11. GB — Cattle 7S.26p per 
kg tw (-1.92). UK— Sheep 135.71p 
per kg est dew (-11.45). GB— Tibs 
69.78p per kg Iw (+2.32). 

COVarr GARDEN— Prices In sterling 
per package except where otherwise 
stated. Imported Produce: Oranges— 
Brazilian: Navels 3.30-4.00: Jaffa: 
Valencia Lares 2.80-4.00; Moroccan: 
54/113*0 3.60-4.40; Cyprus: Valencia 
Lens 3.60-4.50; Calilomian Sunklst: 
Valencia Latas 72/1 13's 4.50-5.90; Outi 
span: Navels 3J0-4.®, Lemons— 
Italian: 100/150*e 4.80-5.00; Spania: 
Trays 25/46*3 1.80-2.40, boxes ,4.60- 
5.50: South African: 6.00-8.50. Grapen 
fruit — Outs pan: 4.00-5.25. Apples— 
New Zealand: Rod Dougherty 11.00- 
12.00; Tasmanian: Stunner Pippins 
10.00. Crofton 12.00: South African: 
Golden Delicious 11.00-11.50, Granny 
Smith 11.00-11.50: Dutch: 22 lb Golden 
Delicious 4.00; French: 40 lb boxes. 
★ . . 

GRIMSBY FISH— Supply Mir. demand 
fair. Prices at ship's aide (unprocessed) 
per stone: Shell cod fit.OO-En.BO, 
codlings £2.60-£3.60. Large haddock 
£4. 50- £5. 50, nradlum £2 EfQ-Q.50, small 
£2- 00- £2. 80. Urge plaice 15.0Q-E5.50. 
medium £4 .80- £5.50. best smell E3.4ol 
£4.20. Skinned dogfish (large) 7.50, 
(medium) E3.S0. Lemon solan naraai 

£8.50, (medium) £5.50. Roekfieb £2.K 
£2.70. Reds £2,00-050, Seitha £2.70, 
£2^0, 






pr 

ha 

vi« 

K( 

mi 

ve 

ap 

in 

th 


CCj 

sp 

di 

O' 

bi 

ti 

w 

ex 

□ 


22 


BRITISH FUNDS (9551 

2>mc Anna 210 * 

3« British Transport StocJc 1978-88 630 
3 2-4 * >4 •*. 

2'hjc Cora. Stk. zi.%® i-o uo u 
4oe Cora. m. 32* %* I 

Conrersion Ln. 35 "X9 6* 6 

, 3U* C 2^5” UW *■"' 1996 1Dl3 *® 2,478 

3k ’Exchequer SH>. 1981 91% 2% 1 •, 
■*pc ^Exchequer stk. 1983 BZ-'j® i,® <<0 


l 14pc Treasury Slk. 1982 JOJ'*® 

Hoe Treasury Stk. 1998 104 %. 3% 
14 k Treasury Stk. 1990.2001 IDG's 15.7) 
15 pc Treasury Stk- 1985 107 7 m® •: 


M "l« 


Variable Rlte_ Treasury Stk. 1902 

116 jelflpc) 9B 

Variable Rate Treasury Sue 1983 

ri6.436BoO 95 "« ' ll <flJ7) 

3%oc War loan 32% 


Gctndlori Hkigs- (25p) 135 
Cuirmeu Peat Group tZStW 125 g 
Hambroa Sirs. (25p) 524 1* 124 I 
HHI, 'Samuel Group USp) 150* .*3 1 
. 30 29 34. flocUn. 6S (7 71 
Hongkong and Shanghai Barfcioa Coro. 
4SH2.SOJ 142 1 

Jeswl Toynbee <2So* 6® S® : 7 . 1 — 

. Joseph (Leopold) Hldgs. 140 <7. 

! Keyser UHmann Hldos. (25 p) 89® 7® 


Stock Exchange 


Uovd (F. HJ Holdings C25p) 38 ®»® 160 

Lodcer fThorws) <M1tfO£)(5tJ> 12% •' 
London a ad. UTwctwl Treat- now 37 07) 
‘ ' end Midland Industrials (25p) 


3oc Exchequer Stk. 1984 7Gi|«:a 6 S i >. 
8%PC Exchequer Stk. 1981 gS.-* * 


Stk. 1983 921 jr.® 1,0 

-Hr %» 


9I«K Ej C hequer Stk 1982 93 2Pu, 
9-ioc Exchequer Stk. 1S61 “ 


9-ioc Exchequer Stk. 1961 98i» 

lOpe Exchequer Stk. 1983 93 (» 2 'i 3%: 

2Ku 


10’gic- EaciteoiKr Stk. 1995 Bi-‘«® -v® 

TOJspe Exchequer Stk. 1997 82*:® 3<>s 

lira Eacraquer stk. 1991 9l'rei 90’a 
11>«K Excheauer Stk 1984 98% -'l 
12 k^ E xchequer Stk. 199B 93.'4® S 4'* 

12k 'Exchequer Sdc. 1999-2002 91 %® 

*4® 2>i 

12PC Exchequer Stk. 2015-17 95% (97) 
12%pc Exchequer Stk. 1985 100® 99 f® 
TOO % I, 

•tJjgE Exchequer Stk. 1985 A t£40K Pd.l 

39Wi* 

12>4i)c Exchequer Stk. 1992 92%; 8** >* 
12 1 *ra Exchequer Stk. 1999 98% '* 

5 2];pe Exchequer Stk. 1994 lOQI. % 99*i 

4%4 9*4 100 

12»<sc Exchequer Sdc. 1981 99i« (8-7) 
13 k Exchequer Stk. 1980 99*14® 

13%pc Exchequer Stk. T9B7 101 'x® '-O 
k % It % 

*3'=ec Exchequer 51k. 1985 101% 

13'aK Exchequer Stk. 1992 (Fy. Pd* 
100*14* 1U % 1|* 

13%oc Exchequer Stk. 1992 (£50 Pd.) 

S3 dig® 4’ro® 

13«jk Exchequer Stk. 1994 (Fv. Pd.) 
100% (8f7) 

D'lK Exchequer Stk. 1994 (£70 k Pd.) 
75D,.® 5 

14K Exchequer Stk. 1984 103i'» 

5%k Fundlnfl Ln. 1987-91 66%® % *• 

6k Fundlra Ln. 1993 64 %© % '« 

6’iK Fundlra Ln. 19BS.87 SO':® % 80 
3'iK Funding Stk. 1999-2004 (Reu.) 

39%* . 

5‘iK Fundi nq Stk. 1982-84 83'<® 


vs I M-sssrtiatfW ** 


3k Redemption 

CORPORATIONS (16) 


!* -i. 


% I 

63-'t® *1® [ 


% % 


6’tPC Treasury Ln. 1995-98 
4% 

7-'«k Treaiurv Ln. 1985-88 80 79-', 

BC%: 79% 

?%k Treasury Ln 2012-15 64‘n® 5% 
tec Treasury Ln. 2002-06 69:,® 
fl'tpc Treasury Ln. 1987-90 79% % »i -» 
7\ 

fl'rpc Treasury Ln. 1980-82 94M» 
a Hoc Treasury Ln. 1984.86 67**® -Vb % 
'* % -"l % ’» % 

8%oc Treasury Ln. 1997 77# i-t »* 

■Jdc Treasury Ln. 199* 77'-® 8': 

9 pc Treasury Ln. 1992-96 70 %® -'i® 9%: 

% S *» 

9<ik Treasury Ln. 1999 780 't* 'a® >: 
% 9%i 8% 

12k Treasury Ln. 1983 97Un® <-> l& ;® >. 


London Countv 5 cc S 3 : . 3 ‘ywi f ^ 7 
91 (B'7>. 5%K (1982-841 80%*. 5'aK 
11985-87) 68 %. 6UCC _67H_ 

Greater London 'SLoc 55(5.11. . t»pc 

93% (8.7). 9ltK 98U fB.T).. 9' a K 91% 
(77J- 1 21-PC 1.1982) 97 t- 12'iK 
(1983] 97-' t 19-7], U'tK 100't* 

Barren ^CorpTVkOC R(L 83 *is®. )2%K 

Birmingham Coro. 9%0C 95% (8j7i 
Birmingham District Council 1 2 Hoc Rd. 

Burnley (Borough* 13 k Rd. 100% U71 
earth* C'tv Council IlK Rd. 93 % <A71 
Glasgow 9'toc Rd. 91 i8'7) 

Harts. County Council 5%pc Rd. 77% (S7J. 
6%K Rd 73% 1917) 

Islington Coro- 10 k Rd. 92% ni/7i. 
13 ':dc Rd. 99 (W7i. 14 k Rd. 102% 
(57) 

Kent Countv 9 Udc 97% (7.T1 
Lanarkshire County Council 6 k 97% (B7i 
Liverpool Corn 3'sra 26 (871 
Salford Core. S'yx 66:- 
South Tyneside 12%K 97% 107’ 
SouthhamMon Core. 6 k B7% 18/7* 
Southend-on-Sea Cnd. 12 k 96% (974 
Southwark Core. 11%ec 96 C8-7< 
Strathclyde Red. Cod. Red. 1982 98 
1 1-6*ttlS *» 14(7) 

Westminster iCitv OP 13 k 98% (4/7* 
SHORT OATED BONOS 
FREE OF STAMP DUTY 

12- tee 93* -c: 35-64 th* t-j; (4/71 
. 12 ’.pc 99 33:64 

l 12»xpc 99i*u 
12%K 99’ir. 

12%pc 99 5 32 
I 13%K 99 (4.71 
15K 99~ it (4'7i 

15%K Bds. Reg. (28?1*B1l 100% (8171 ' 

I IGk Bds. Reg (11 2/8U IDCT-c *■■ ’n 
' 1S-64ths (4171 
iEhuk Bds. Reg- riB(2/Bii 100 - 
16I.K Bds- Reg. (25 2 81* 100'- 
ifl-tpc Bds. Reg. 1 IWV 8 D iod^j: i4.Ti 
16 %PC Bds. Reg. <22.'4-8li 10) (4>;7i 
14 %K Bds. Reg- (2416IB11 100® 

13- uk Bds. Reg. n 57 .au ioo>m 


: Ll^ds Dank 337 94 3. e 7l;ocLn. 94 
I Mercury Secs- (2Spi 205* 6 7. 6 k L n. 

79® i*®. 6'ffCtn. 67% (T7* _ 

1 Midland I Bank 353® 8*7.65 S 2- IOLpc 
r Ln. 82. 7'iPCLn- 75'^H 
I Minster Assets (2Sp) 4i D's 
j Natl. 8k Australasia (Lon. Res.) (5A1) 

I Nad? wSnrtoSter Bk, 368* 70 67 7 2 4 ? 

68. 7nePf. S3 % (8i7). a-'tKUnsecd. 
1 Ln. 98%® 9®. 9peUnsecd.Ln. 70% '9'7i 
Royal Bk. Scotland 4250) 85® 4* 3%® 4. 
1 upcpi. 77 can __ „„ 

[ Sdiroders 275 (8.7). a%KU»sKd Ln. 

6 * 1 - % (7,7) 

1 Seccambe Marshall Camekto 2*0 (47 
Smith St. Auhyn (Hldgs.i c25e» l* 4 . 
Standard Chartered Bk. 515® 1*- 

■ Un seed. Ln. 103*r«® %® ’ . .... 

1 Toronto- Dominion Bk. (SCI* H% v**') 

■ Union Discount London 460® 

BREWERIES (119) 


7(7) 

13%« 


Thursday, July 10 .. 
Wednesday, July 9 
Tuesday, July 8 ..... 

Monday, July 7 

Friday, July 4 

Thursday, July 3 .. 


25,425 

: 

30,557 

27,694 

26,151 

22J555 


London xhd Northern Group -«5p> 39 40 




I Allied Brews. (25oi 87» %® B.'t 8 u 8 . 
! SljpcPf. 40 1 8/7). 7IJPC5J- 84 18^7*. 

3pcOh *8 1 817*. 4 %pcOb. 1979-84 

I 75%. 6%pCD0. 1984-89 64%*. 6 W 

□b. 1987-92 59% C7/7). 5%ocUraeed. 

Arnal. 3 DfrtIRed' Prods (IQpj** 3<arri 

1 -S'. '. 

j B4M , *^lv^s ,, 7%Sc ! Un9*cd.Ln. 59% W73 

EJOddlratOn Brews. i*3P) 97® 

Boodington drewv i25pi 29® i * P 
' Border Brews. (Wrexhami t25o' 96 (9,T* 
I SSwn .MTTfzSB) 144 (9-/. 

I Buckley's Brewy. (25 d) *8 9 U/7) 
j Bulmcr tH. Pj HWOS. t25p) 196* 4. 

I gi-pcPf. 87 (8(7) 

1 Burtonwood Brewy 

{ Ot> 7, of London Brewy Did. 


(Forihawsl (25W 254 


125PI 79 


l2*jK Treasury Ln. 1993 9S-V® %® H 
6% 6 5', 

12%K Treasury Ln. 1992 97® 6‘|® *%i® 
7% % Bt 7% *. 

12 Hoc Treasury Ln. 1995 93%0 %« 9%:® 
%■ 'j % 1 CN>>nS 99% 

13%K Treasury Ln. 1997 99 't® 100%:e 

i*o % % % % i loo* 1 %: 

13 Hoc Treasury Ln 1993 103H® U® 4% 
1*'*K Treasury Ln. 1994 110%® 12 
15%dC Treasury Ln. 1996 114% *a % % 
IS'aec Treasury Ln. 1998 1171*0 16’jO 
17% 18% 17% 

2%ec Treasury Stk. rReq.i 1% H« 

SK Treasury Stk. 24% iB.7) 

3K Treasury Stk. 1982 B9%® %:ffl “ioO 
% 90% 90 89'a 

3K Treasury 5tk. 1985 70. it® *■-„ it, 
70> 1% 1 %: *in ‘i* % 

3>»pc Treasury Stk. 1979-81 iRcg-1 95 %® 
■<® 4%® 5% % 

SK Treasury Stk. 1986- 89 (Reg-1 66%® 
S'ira Treasury Stk. 2008-12 (Reg ) 50'a® 


PUBLIC BOARDS (12) 

FREE OF STAMP DUTY 


Agricultural Mart. Care. 5 k Dfa. 1959-89 
BZ (7171. 7%K Db 1981-84 m.«. 

7‘tpcDh. 1991-93 67 18/71. 9ptDb. 
1979^2 90**. 9%KDb. 1980-SS 85% 
(7171. 9<:KOb. 1983-86 85% (9.71 

9%KOb. 1985-87 84 (7 7) 

Finance lor Industry l4pcUr»ec.Ln. 

10 O':® 


_ 2 4 3 

1 0 pc Unset d. 


COMMONWEALTH GOVTS. (1} 

REGISTERED AND INSCRIBED STOCKS 


Australia (Com 1 wealth oti GraReg-Stk. 
1901-83 82. 7pcReg.5tk. 1979-01 .95% 
(9.7) 

New Zealand 7%ncStk. 1988-92 64% i9(7) 


U) 


COMMONWEALTH CORPS. 

Montreal 3 dcD0. 19® 

South Africa 9%K 94 <77) 

FOREIGN STOCKS 

Chinese 5K Ln. 12 (9'7i 
Japan 4oc Stlq. Ln 1910 218 1417*. 

StlB- Ln. 1983-88 70 (8.7) 

Russian dec Geld Ln. (2nd Iss.l 1890 £3 
(9.7* Do I3rd Its.) 1890 £3" (9.7). 
* pc Cons. RR Bds. Ser. II 1889 £4 
Spanish *K (Sealed Bds.) £40 r* 7* 


dark’ iM.l fHltfBsl (25p) 42* 

Courue 2idPwDb. 70 i^i. /Upcanci 
DO. 67% (4171. 1 0 %KU raced. Ln. 78 

Davenports' Brewy. (Htags.* <2Spi 128® 

□ewnish (J. A* iZ5p)J7i 2 
Distillers (50pi Z17W T9® 16 15. S'.K 
Unsecd.Ln *0 (8.7i 7 %KUn*«d.Ln. 

63. 10-5 PC linseed. Ln. 80 (4/7) 

Everords Brewy. SkPI- 34% l«f7l 
Green I II Wnltlev BocPf. BS. 7%KDb. 

63 (7(7). BhiKUnsced.Ln. SB® 

Greemr Kira (25p) 200 (8.7* 

Gtiirmoes rA-i (25n) 94® %« 

7’tKUnsecd.Ln. 60 (8/7)- 

HardYS*HanMra (25e< 280 <8.'7i. 6pc2nd 
Pf. 35 <4 Ti. 4KlstDb. 28 L*’?) 
ion I Highland Dlsts. <20p) 142*4 S 

Invcraordon OKts. ' HIdBS.J GSP* 208 (A<7t 
< Irish Dlsts. Grp. [23pi 76 80 
Mantheld Brewery 15* '8(7/ 

! Marston Thompson tveeshed (25p) 69% 
| Mori ana t25p) 112 <3 71 _ 

: Scottish Newcastle Brews. '20pi *0® •: 70. 

. %PClnDb. BO%. SotlWOb. 69% (8(7) 
Seagram mji.v.) 2 3“ it. (817) 

S. African Brews. (RO.ZOi 134 tfl. » t 
Tomatln DX». (2 Sol 164 
Vaux Brews. (25 pi 164 2 '*71 
Watney Mann Truman Hldgs. 3'ipcDli. 

Whitbread A (25ol 174® 3 5. 3%PcDb. 
84%. 6 l;«Db. 61% <8-71. 7%ecLn. 1986. 


6k 


1991 65 % <6.7 1. Do. 1995-99 57®. 7%pc 
Ln. 60% t7:7*. K>%ptLn. 76% (4-71. 
5'ipcLn. 42 % (77). IlKLn. 263 <87) 
Welterhamplon Dudley Brews. CZSpi 192 
>€'7t. New (25PI 194 (B/7l 
Young A <9001 190® 90. N.-vtg. (5001 
137 .9/71 


8 %PC Treasury Stk. 19B2 94 2% "it <9.. 
9%oc Treasury Stk. 1583 9 1 VS 2<i» * 
1% 2'm 

9%K Treasury Slk. 1981 97 %® S U 
10 k Treasury Stk. 199' 86 %0 7 6 ': 


BANK5 (135) 


lO'.-K Treasury Stk. 199% M-'r 

ll'.'BC Treasury Stk. 1981 981'ty % (5.7) 

I I'ik Treasury Stk. 1909 97%® 2*L 
M 7-* % % 8 

11%K Treasury 5tk. 1391 92% % 3 2% •- 

I I %K Treasury Stk. 2003-07 S9% % (7.7 } 
12K Treasury Stk. 1934 gA'is % 8 

12k Treasury Stk. 1987 (Fr. Pd ) 

12k Treasury Stk. 1987 (£20ra P«.) 

12k Treasury Stk. 1995 91%® 2% JW 
2 % 

12':K Treasury Stk. 2003-05 98 
13K Treasury Stk. 1990 lOO'i® 1 % 
13 k Treasury Stk. 2000 (Fy. Pd.) 

13k Treasury Stk. 2000 !£3Qe< 

33%:® 2L',.« 31 - v 

13'rK “ 

(7'7* 

15%K Treasury Stk 2000-03 102',® 


Pd) 


Treasury Stk. 2004-00 1 03i.. s 


Alexanders Discount 250 (8 7/ 

Allen Harvey and Ross 375 05 (4'7i - 
Allied Ir.sh Banks i2Sp> 109 I® S% 
12% *4 7) 

Arbuthnot Latham Hldgs. 2030 5 
Australia and New Zealand Banking -Grn. 
245 40 

Bank of Ireland 315 

Bank Of Montreal (CC2* 10% (7 7> i 

Bank of Scotland L Govern or and Co.i : 
273 2 (B7< 

Barclays Bank 399® 400® 5® 400 S. 

New 403® 1® 400. 0%pcLn. 67% 
Barclays Bank Intnl. 7 %kLh. 70%:® 

■i :o . . 

Boring Bros. 34 (97) 

Brown Shlnley Hides. 340 >67) 

Can. Imperial Bank a( Commerce (SCZi 
B«S 70 I97i _ J 

Cater Ryder 347 (B.'71 , 

Chase Manhattan Cornn- Sits. (USS2.50* i 

19% i97i 

Clive Discount Hldgs. (20m 5*0 
Campagnlc FlnaKiere De Paris Et Des 
PawBas 24<; (8.7) 

Deutsche Bank Aktiengcsellschatr Bearer 
Shi. (DMSO) 66% <7 7t 
Gerrord and National Discount <2Sm 
260 (9.7) 

Gillen Bros. Discount 185 


COMMERCIAL (2,180) 
A— B 


137 


Waterborne anti-nuclear 
protest foiled by police 


AN ANTI-NUCLEAR group’s 
bid yesterday to make a water- 
borne protest at Sharpness 
Docks. GIos.. where a ship, the 
Gera, was loading atomic waste, 
was foiled by police. The ship 
was due to sail last night for 
an Atlantic dumping ground. 
24 miles deep. 500 miles off 
Land's End. 


Its 2,300-tonne cargo consists 
of about one-tenth radioactive 
material and the rest protective 
steel and concrete. The waste, 
from power-stations, research, 
laboratories and hospitals, has 
been arriving at Sharpness all 
week by train. 

Six members of a group which 
on Tuesday blockaded a radio- 
active waste-carrying train near 
the docks were interecepted by 


some of the 500 police guarding 
the docks as. intending to circle 
the Gem, the protestors tried to 
launch a raft on the Gloucester- 
S harp ness Canal about a mile 
away. Police ordered them to 
leave. 

Seven demonstrators charged 
with obstructing the train and 
whom Dursley magistrates had 
remanded in custody were yes- 
terday granted bail by Mr 
Justice Forbes, a Bristol judge, 
in chambers. They will be re- 
leased from Gloucester prison 
today. 

A threatened demonstration 
outside the court did not occur 
but protestors among a peaceful 
banner-waving picket outside 
the docks were warned by police 
to stop flagging down dockers 
driving to work. 


AH Elec. Prods. Grp. >Z5 pi T68 8 
AGB Research II Op) 192 90 <0.7) 

APV Hldgs. I50PI 215®. lOUPCLn. 

14 7) 

Ajrsanron Bros. ilDo) 54 ,9 7i. 4.25pc 
PI 45 -9.7i 

Abbott Labs, ui.d.v.i 18% >9.7* 

Aberxom Grp. i.RO.30) 1Z0 (0 7l 
Aberdeen Construction Group |25P> 1350 
40® 

Abcrthaw Bristol Channel Port Cement 

iZSpj 168 i4i7) 

Acrow i25p1 62. Non-vta. A I25PI 41® 
1 l-t 2. lOUKLn. 76 i4(7l. BkCrv.Li*. 

54 3 (8171 

Advance Laundries (1 0p< 36 _ 

Adwest Group (25p> 157 (717) 

Alrflx Intfl. C20pi 11 <97i. 7'iKLn. 

55 UI7* 

Airflow Streamline* lOpcPf- 82% (4/7> 

I Alblqn (2001 22 l8'7r 
. Alcan Aluminium (UK* 77 (7/7). 10'apc 

A^exa nder*‘ 9 Hold Inga (lOp) 15% IS (4(7* 
Allebonr Sons HOnl 19% 

Allen (Edgar) Ballour 7 %kOU. 67 b % 

Allen <W. G.l Sons (Tipton* i2Sp1 36 i4,‘T) 
Allied Colloids Group HOP) 110® 9 
Allied Textile <2Spl 969 ff% 

Alpine Hldgs. (Spi 57 i7/7i 
A lpine Soft Drinks ilOO* 104i)|g 5 (4,7l 
Amalg. Power Engineering (25p) 69 
Amber Induslrlai Hldgs. :iuoi 3 u lf-7i 
Amstrad Consumer Electronics c25or 104® 

Anderson StrathdvdF i25p( 95 i9‘7i 
Anglia TV Group non-vto. A i25pi 84 
l7(7> 

Anglo-American Asphalt <25pi 29 33% 
Apolcyard Group (25pl 39 19171 
Aqua scutum A (5pi 29 30% 

Arenson (A.) iHIdgs.l (loot 35 1417* 

Ariel Inds. (25p) 70 rB/7i 
Arlen Electrical i25pi 48 (317* 

Arlington Motor Hldgs. (25o> 88 (9(7) 
Armitage Shanks Group (25 pi 97% 
Armstrong Equipment iTOpi 43% 4 
Arnclifle Hldgs. tlOpi 53® _ 

Arrow Chemicals Hldgs. (Z5p) 37 (BIT) 

Ash Lacy (25pi 174 

Aucd Biscuit Mnf. i20p> 820 4® 3 5. 
6 kDD. 821- 

Asscd. Book 'Publishers i20pi 190 6 i9l7l. 
7%KW. 45 1417* 

Asscd. British Engineering |12%P) 20 

ASMC. British Fpods (5p> 101® 2® 3. 

7 !,pcDb. 50%®. 5%KLn, i50p) 21 %® 
Assoc. Communication* i-orp. i2Sp) 9a® 
Assoc. Dairies Group (25 p> 178 6 5 4 2 
Assoc. Electrical Inds.’ 83® 3. 6%pcOg. 
6) <9; 


Th® list bolaw ghras the prices et which bargains were done by m emb ers 
of the Stock Exchange and recorded fn fast Thursday's Stock Exchange Doily 
Official Ust. For -those securities not marked in Thoreday - * Use w» shew 
the latest markings recorded during the previous four business days. Thsse are 
distinguished, by the dates shown in p are ntheses. . . 

The number of dealings marked on Thursday in each section fbfloms the 
name of tha section. Unloss otherwise denoted, shares are £1 fully paid end 
stock £700 fully paid. 

Members are not obliged to mark bargains, except hi special cases, snd 
the list cannot, therefore, be regarded as a complete record of prices et which 
business has been done. Bargains are recorded lit the Official List up to 
2.15 pm only, but latar transactions can be included in the following day’s 
Official List. The figures shown above, on dm other band, are the total number 
of bargains transacted in ell securities up to 3J0 pm. Up indication is available 
es to whether a bargain represents a sale or purchase.- Markings are not 
necessarily in order of execution, and only one bargain in any. one security at 
any one price is recorded. 

♦ Bargains at Special Prices. A Bargains done with or between non-mombors. 

* Bargains done previous day. S Bargains done with members of a recognised 
Stock Exchange. ^'Bargains done for delayed delivery or ” no buying-in." 
SA — SAuairalian; SB — SBehamian: SC — SCanedien; $HK — SHopg Kong: SJ — 
SJamaicun: $Mi — SMuluyan: SMe — SMexican; SNZ — 5Now Zealand; SS — 
SSingapora: SUS — SUnited States: SWl — SWaxt Indian. - 


League ntdastrixl Hldss- tep*" 84 " a<ft 
LOOT bo a So) 114®. 15® 14%Q 15 U® 

10%* 10 % 14 12 13 IS lx 11 U IB 
14%. Bireeln. . 1BBO-83 81 J. .B’-UKLn. 
Lonsdale Universal (25(0 39 &5 18/7). 
Lookers (250) .41 £7,7) 

Lots mfi BOOST Go. {500* 171 - 
Low (Win.* snd Comoany C20n)-122* . - 
Lowland Drepere -riMBS. 425P)- 21 C3'7> 
r nn. Indastrlre 7%ocLn. 73% (471. S*a*c 
Ln 100% 147). , 

Lyles CS.) i20p) 40 
Lyon and Lyon OSp) 64 3>*u (4,71 

MDW Hhfn. (25W CS (87> • 

MFI Furniture Group (lOp) 52 3 
MK Electric HMgs- CUM 185 6.4 (8,7). 


Brotherhood (Peter* iSOp) 86 7 >8/7) 
Brown Jackson C20p) 138 18/7). - New 
(20p> 1420 

Brown Tawie (25pt 132 t77' 

Brown Borer I Kent (Hldgsj f25p) 37% 
Brown B overt Kent SocLn- 60 i4/7) 

Brown Bras. Caron. 8 'xPcLn. 50 (417) 
Brown (John* i25p) 53® 2 
Brown (N J Invests. (20p) 35 
Brownlng-Ferrl* Industries iO.16%1 oBDS 
»9/7* 

Brunnlog Go. Rostd. Vtg. (25 pi 36 18/7* 
Bryant Hldra. (2Ep* 61® 2 1 
Bulgln (A. FJ I5 d) 43 <7j7). A (5p) 35*i® 
6 ® 7 

Bullough (20pi 156 (917) 

Bund Pulp Paper <25pi >105* %® 

Burro Dean (25ot 22® 

Burncene Invests. i5pi B% (B.'T* 

Human Hallamshlre Hldgs. (25p) 741% 20 
30 1>* 40 S3 25 32 
Burrell i5p) 8 % 

Burroughs Machines 5%PCLn. 81% (917) 
Burton Go. i50p) 121® 5 7 4. Wrra. 
43 v7/7) . CpcLn. 62 (417). 9%pcLn. 70% 
9%KLn. 70% (4/7* 

But I in’s 7< a pcbb. 69laO <«® 

Butterfield Harvey (25pi 38 (8/7). 
of. 35 


S’spc 


G— D 


60%. 


Assoc Engineering i2Siu 60® 59 %® 62% 
3. SPCLn. 62% i47* 

Assoc.. Fisheries^ U5P^ TO 69_J9;7I 


Plessey wins £10.5m deal 
from Post Office 


7%PcLn. 83% (7.7). 8%KLn. 60® 
Assoc. Leisure .So* 96%« 5%® 7 

7i : pcLn. 57% 

Assoc^ Newspapers Group (2 Sp> 3Z5® 

asmc. Paper Inds. i25p) 43-*v ; q 
A ssoc. Tooling Inds. i25p) 47® 

Astburv and Madeley (Hides.) N. Ord. 
IFv. Pd.1 1 2 Dp) 118 *8.7). New Ord 
(ZOpi 15 (8 71 

Asrra Industrial Group (10o) 10® 

Atkins Bros 'Hosiery) <25p) 45 (8 7). 
5:*ocPr. 40 14(7) 

Audiouonlc Hides. t)Op) 6 (9 7) 
Aurora Hldgs. i25p) 53 2% (8 7). 

BKPf. 62% (3)4) 

Automated Security (Hldgs.) (10p) 290 
89 (87). BocLn. 150 
Automotive Products 9ocPf. 90 *9.7) 
Avana Grouu i5p) 152® 50 
Avon Rubber Co. 122 (9.7* 


THE POST OFFICE has placed 
orders worth £ 10.5m with 
Plessey for private subscribers' 
apparatus — the largest contract 
for this type of equipment for 
some time. 

The orders have been placed 
with Plessey Communications 
and Data Systems, of Beeston. 
Nottingham, and production 
will continue until early 19S1. 

Included are 663,000 tele- 
phones covering the basic dial 
telephone found in most 
homes and offices and the wall- 


mounted version, the weather- 
proof telephone used on motor- 
ways and the -special-range 
Mickey Mouse model. 

Other equipment includes 
34,800 of the Keymaster 2+10 
and 1+5 systems which 
popular in small businesses. 
These have, respectively, two 
exchange and 10 internal lines 
and one exchange and live 
internal lines. In addition, the 
orders cover 2 SJJ 00 10 -line key 
and lamp units used for 
internal call-switching. 


IsA-T'- 1 "*! 5 - 288® 9® 7 90 2 

BBA Group i25p) 40® 

BICC iSOpi 127® 30® 26®. 6 %«Db. 

■’** 7> 

BL C50n) 16 16 

8 b M F 3 I, '^ 7 J- 7%pcLn. 47% (9.7) 
aocLn. 47 1 971. 7%ocLn. 47 
BOC Intml. I25 d) 78%0 9%ffl 7*- 8 % 9 8 . 
3-SpcPf. 34 14 7) 

BPB Inds. (SOP* 227® 30 1 
S P 0 C .,' 25 SL 20 , -'?4, ruortn. 51% <% 6 ,- 6 > 
B ;F-M. Hldgs. (25 p< Non-vtg, B Ord. 
(25pi 77 I7'7». 5%ocPf 34 

179 16%. 12%KLn. 

0% 9.7' 

BSH ' 1 Od) 2d® 

3 ?if 5l - N ' Ord. (25fl* 3521® 
I® 50® i 1. 10%KDb. 69 72 (4/7) 

8 and O, iRulail) i5q) 68 

B 4^KDh "ggi < * 5p) 95 6 ' * ocPt Z5 ’’- 
Ba'iVr rd H.l 4 (10b) 5 
Bajrd iw.l and Co 


C.H. Industrials Hop* 27 B>a HI7I 
Cadbury Schweppes L25p> 610 % 2 1 
3%KPf. 36%. 8 %kLji. 61ti (4c*7> 
Calcebread Robey A (1 Od) 56® 

Caledonian Associated Cinemas (Z5p) 723 
9/7) 

Caledonian Hldgs. 7%pcLn. 65 '4/7) 
Camford Eng'g. i25p) 490 
Campari Interwat. r20p* 66 7 t8/7> 

Cam rex < Hldgs.* <20 pi 24® 

Canadian Pacific EnterpfhHts NPV p79S 

Canning iW.r (25 pi 47® 

Cantors A i20p) 4S 
Cape Industries (25n* 254 (9/8) 
Capper-NHII UDd) 62 
Caravans Internal. i20pi Z 5 *'a *8 Tl 
Carless Capcl Leonard (10pl 1260 7® 7 
, 9 6. New *1QP) *31':® **u® 28® 9 7 8 

] Carsets fnicrnaE. i50p> 27 i9,'7) 

Carrington Vlyella <25pi 13® % 1* 

Carr's Milling Industries (250) 82 I8i7) 
Cartwright IR-) iHldns-) (IOpi 64® 2® 
Casket tS.) ■ Hldgs.) ilOp) 22 >4/7* 

Cattle's (Hldgs.) tlOo) 35 Vi® 

Causton (Sir Joseph) Sons <25 p) 24® 
Cavenham ®:rec1stPf. 41 (B.7). lOpclat 

PI. 90 % 89% 9T% C9/7). tOUPCLn. 72% 

Cawoods Holdings <25 p) Z181 i6t 
Celerrion Inds. (ZOp) 17 a (7|7) 
Cement-Road stone Hldgs. (25p) 79 80 V, 
79% 

Central and Sheer-wood (SpI 32. lOpcPf. 

Central ^Manfg. Trading Grp- C10p) *1®. 

BocLn. 66 19/7) 

Cefitreway (50 p] 126 (8,7) 

Centrewav Tst. IlMri. t.i 33'- . 6 .“) 
Chamberlain Phipps Cl On) 32%9 
Chamberlain and Hill USP) 61 (9.7). 
Chambers and Fargus (Sol 24% (9/7) 
Channel Tunnel Imrsls. (So) 120 (4/7) 
Chapman isDo) %.& J.' 

Chemrlng (5p) 135 7 (8.7) 

Chloride Grp. (25n) 54 ‘ 

Christies International CIOp) 22b 9 30 
(9/7) 

Cnr.scie- Tyler ilOpi 86 (B/7) 

Chubb and 5on QOo* 117% 19% 20 19 
16.bKLn. B3 u (,//'. 6‘jPv-n. . 4L ,£. ,, 
Church abp) *70 7 (77) 

Clarke Clement (Hldgs.) (23 p) 112 (9/7) 
Clifford's Dairies A C2Soi 104 
Clutsom-Penn Intnl. 7o%c2ndDb. 6&->< (717) 
Coalite (25 b) 1L5® 9 il . 2'-.-. 

91 33 Z. New Ord. CZSO) 41 40 2 34 
7 9 8 6 5 " 

Coats Pitons (2 So) 66% 6. 4’jpcLn. 34% 
4 (817). 6-VocLn. 49 (7,7). THiocLn. 
S8'«® 

Colgate Palmolive SUS1S-V <«J7) 

r.olllrs a N , 12511 

Colmore InvytS. fS5o) 20 (®7) 

Comben Gro. (10p) 3Z (8/7) 

Combined English Stores Gro. (12%p) 34® 
Comet Radio vision Sendees (5p) 83 
ConKort Hotels (10oi Z4® % 

Concentric (10o) 40%« *'-.» 2% 2 
Concord Rota flex (top) 18% (8/7) 

Condcr Intnl. Q5o) 116.7B7) 


Feu^lntBl. Cap. 64% (47). 


7%pcLn. 69% 


Forward , Technology Irwftgt. 05p)j?7® 


Foseoa Mlnsep (25 u) 1B7 9 (ST) 
Fester Brea, dothing (ZSp) 95 ®. 

Foster U-) (25p) 22%. 3pcLlC62 (8/73 


h ^-.' 

Francis inds. (25o) 85 


Francis Parker flop) T7% (8/7)' 

■"[.M — 


Freemens (London S.W.g^ (25 pi 120 32 
French Kler Hldgs. (25 p) 39® 0 %t® i,|® 

French (T.) (10p) no® 

Fried land Doggort Group C2Sp3 ga (9:7) 


G — H 


fSfT) 


GEI Intnl. (20p) 770 G 
Garrar Scotblarr (25p) 72 
Gates CF. G.) (25 p) 36 4 
Geere Grass nop) 62® . 

Genera Electric (USS2^0) £23% (4/71 
General EIk. (25p) 445® 3® 40® IS 6 

(8.7). Dof°1 97TI-84 6 78L' (7”“V?,K 

% toBt,nB 1000 
Geste titer (25p) 72% 4 (9i7L Do. A 74. 
Dp. A CopL 74'Im (47*. IOocLb. 78 


Qbbs Dandy NV A (IDp) 20 (S/7) 
G level i20p) 44 


30® 1® 30. 


Continuous Stationery (IDp) 76® 

Coper Industries C10 d) )2L 18/7) 

Cope Allman Intel. (Sp> 75® 6 7. 7%pc 
Ln. 69 (9.7) 

Cone Sportswear (90) 29 (8/7) 

Corah iTSp) 31® 

Coral Leisure Grp. (10p) 64® 2 
Cory (Horace) (5u> 20 
Cosalt IZ50t 44 3 

Co^hi Grp. U5p) IBS® 8 BO. D(d. (25p) 


GUI Du Pus tZSp) 154® 

GHtspar nop) 70 «/7i 
Glaxo 7Lp ctn. 31 V® 

Glaxo Hldgs. (5 Op) 234® 

7'wcLn. 950 
Gleason (10nl SB (8I7 i 
GU nsop (25pl 40 (9.71 
Glynwed (Mp) 92 3 2%. 7ivpcDb. 63. 

10'«KLn. 80®. EocLn. 67%® 

Comma (25p| 37 (8/7) 

Good kind tlOpi 30 I9r7) 

Goodman Bros. (5p) 10% (B/7) 

Gordon Grach (2So) 97 
Gordon tIDp) 52 4 14/7' 

Gostorth tlOpi 34® 

Gassard 5%PCPf. 42 (4,7) 

Gough Cooaer (ZOp) 67 (9/7) 

Grampian <2 So) S3 (8/73 
Grampian TV NV A (lOp* 36 (9.71 
Granada. A U5o) IBB® 91 
Grand Met. ISOp* 163® 5 6 7 *. ICpc 
Ln. 77 19)7) -7 

Grant Bros. i25pi 113 (9.71 

S rattan Warehouses 125 « 88® 6 4 
US (2 Sot 436 (9,7). Do. A 434® 2 
6° (7 7* 6 ' M ’ pdL, ‘' 17 BUscLn. 

Group Lotus nOo* 23 (8/7* 

Guast Keen NettlrtoldS 251® 5® 50® 7 m® 
5 4 2 3 1. 6%pcLn. 770 
HAT HOP! 36% 18.7) 

HTV (ZSp) 119® 

Hall Engng. Wdgs.) (SOP* 1B4 |Bt 
6'ipcPf. 46 ig® .%*. 7-',r>cLn. 109 (47) 
Hall (Matthew) (250 2AB (8/7) 

Ha flam Gro. Notts. S.6PCPI. 39 (8/71 
Halma (10o) 904)®. 7pcLn. 74 (7 7) 
Mompsoa Indus. (Spi 9% (8/7 ■ 

Hanger I nr. (10o) 32 (9I7 i 
H anson Tst. (2Spl 1690 la® 73 4 2. 
fiisrcLn. 92 19)7 ) 

Harerea«es Grp. E20pi 49 19-7) 

Karris Shridon Gro. C25pi 46® 

Harris H%*/llp) (Hldgs.) (ZOpi 63 
Harris Queensway Grp- UOol 148® 50 
Harrison (T. Ci <2 Spi SO (9 7* 

Harrisons CrosfteW fB-V New (F.PJ £6%. 
New 45 40 55 4dt 50 pm. 6%pcf>f. 4/ 
(R7> 

Hartwells Grp. <2Sp) 60® 

Hawker ShMelev Grp. (25 pI 218® 20 4 6 8 
Hawkins Tlpson C25p) 30 (8.7) 

H ( i, 5S ^V 4B^ ,, (S ^ 7, ^S,, ' 4711 7 m 
Hawthorn (R. WJ Leslie CSOte 106 (>8 7* 
Hawtln (Spi 94t % % 10 <7l7l. 4.55 kP(. 

Hay (Norman) (lOpi 58 (9/7) 

H avr.es Pub Gro. I20p) 170 (77) 
Hazlewoed Foods (20 p) 92®. New czop) 
18 om (97) 

Heidlam Sims Coggins (5 p» 41® 

KeMvs I20 p) Bl® SO 
Hepworih Ceramic Hldgs. (25p< 105® 4:-® 
91;. 7 VpcDb. 63 C47) 

Heoworth U.l (TOpi 74 
Herman Smith (tool 220 
Hoinr rasp) 32 (7(7) 

Hterem-Stuart Man* (lOpl 490. New 
(icp) so® 

H Fr l a3 U C4/7^ ent0n> <25 °' W <4,7V ,0pc; 
Herwood WHHams Grp. (25ul 59® 7® 60 


7irecLn. 

MV Owrt-dOp* 33®. OM. OnL < 10 A 16® 
Mecanie i London) OOP) 24 (B.7) 
Macartbvs Pharmaceuticals ( 20 ®* 104 (4/7) 
McOeery L'Anile Group (25p) IB® 
McCarqnodale ISOp) 100® 98® 100 
Macfarlaoe Group New Ord. (230) 

McKKhnie Brothers OSp) 95 (9/7* 
Mj^nnon (Donald) Groan 05® 72 

Mamet end southerns (2Sw 180 77 797) 
MaonoUe Grasp (Mouldings* OOP) .80 

Mxfllrtjon-Depny CZ5p).'54J;®. New Ord. 

rzspi 5® 4% 4 % 3% pm 
ManagemeM Agency and Mwdc CIOp) 134 

M and era (Hldgs.) (25 p* 149(9/7) ' ' . , 
Manganese Brpnae Hklss. (25 b > SO (4/7) 
Mann Egerton 46 19/51 - 

Manor -National Group - Motors CZOp) 18% 
(87). IZocLn. 65 (8.7) - 

Maple HOp) 34 (8,7). 10%pcLo. *7- 
Marc h w l el C23p) 94 (B/7) 

Marks . Soencer C 2 Sp) 93%® 6 7 5 4 3. 5% 
Merley ( 2 So) 93%® 6 ® 5 ' 

MarHng Inds. ( 10 o) 2T (8/7* 

Marshall Cavendtsfi flop) 28® 7® .. 
Morstiafl <T.) A NV i25p) 29 <8/7* - 
Marshalls CSol 160 (8/7) 

Marshall's Upfvenal (25 p) 70® - 
Martin Newsagent <2Sp) 187 C4/7) 
Martlnalr Inter. (20c) 202 199 (9172 
Matthews (Z5p) 498 
May Hassell (ZSn) 82 (B/7) 

Maynards. (Z5»> 152® 

Meat Trade Suppliers r25cd 81 cbi 7* 
Memos (5 b) 9% 

Melody Mills CSSn) 37 (4/79 
Menzles C25p) 245® 

Meta) Sox 312 B ID. 4.9flCPf. . 51 %. 
10 %pcLn. BOA, 

Metal Closures a5«rt95f8/71 
Metalrax C5p) 62 (8(7) 

Metzoy (2Sp) 23. Dfd. <25p1-12 
Meyer *25 p) 92. BpcPf. 49% % (717) 
Michael non) 24® 

MflbuTV (25c) 60 (4/77 ■ 

Miller New OOP) 42 (7/71 

Mining Supplies n Dp) 121 ®- 17J»t 175 


Mining supplies mrpj kip- 17? 

Mitchell Cotta Group C25p> 44.. 1 SpcLn. 
90%-rBf7) _ 

Mitchell Somers (10p) 39 (7/7) 
Mlxconcrete (Hldps.1 (25p) 76 % 

Moll ns 1 25 pi 101 (9/7) . 

Monk IA.) I25pl 2B 
Monsanto 5K Ln. 89% 

Monument Securities <1 Op) 4 (7f7) 

More O' Ferrari HOP* 158 (B/7) 

Morgan Crucible <25 p) 148 (7)71 
Morrison (Win.) Supermarket* (lOp) 1370 
S® 

Moss Engineering Group. (25 P) 107 

Mothscare (10W23O 28 

Mount Charlotte ftweste. (10)0 23%® 

Movrtejc (10PI 10% (7/71 

Mowlem (Joftni (25p» 99® 7%t® »Bt® 

Muir head i25p* 96 

Myson Granp (10p) 58 (SIT) 


N— O-wp 


NSS NewsagenB lOpcLn. 115% 16 (8/7) 
Nosh (J- F.) Sees. rZ5p) 60 (7/7) 
National CarbonJslns nop) 145® 3 
Needlers (25 pi 32 (4*7) 


Neepsend J25^39 (7/7) 


Zimt 


(2Sp) 43. SCCPT. 30 


Negrettl 
I8f7t 

Nell Spencer -Hldgs. OOn) 88 9 90 <8/7) 
Neill (Jama) Hldgs. (2501 54 2 (7/7) 
Newartnlll 255 (717) 

Newman Inds. (2Sp> 43 (7/7) 

Newman Tanks Group (25p).~50« 2 
News InteL (25P) 182 


N Echols Ci. N.)_(VImto) (250) 455 (4/71 
Norcros rZSp) 


14PCUI. 


41% 


50. 


- P> 75%. 7%PCLn. 84. 

98 (7/7) 

Norfolk'- Capital Group (5o> 38 
Nornund Electrical Hldgs. (ZOP) 
iBITi 

Norsk Hydra (HKr 100) £49® 

North (M. F.! (lOnl ZE (7/7* 

North Midland Construction a On) 

|4I7* 

Northern Engn. IndasL rispi ss*i® B%® 
5% 5 6. 3.375 pcPf. 47 (B/7). 8-23pd*f. 
84®. SpcLn. 67 (4,7) 

Northern Foods (2Spi 146 5 
Norton Wright Grp. (1 Dpr SO 
Norton CW. E ) (Hldgs.) [5p> 14 (87) 
Name Secs. (10 p) 9% (8(7) 

Nottingham Brick CSOp) 170 
Nottingham Manufacturing rzso) TOO (9)7) 
Nnrdin Peacock (lOpi 155® 8 
Nu- Swift .led ust. (5p) 22% 2 


' Office Electronic MkMm (25p 1 kB7 
I Ofntx Grp. (20pl 87. New (20p> 84 % 5 
' <8/71 

CJrme Devs. SpcLn- 86 C7/7) 

Owen Owpq (25P) ITS (77). 7%pcLn. 
54 (9f7) 

Oxley Printing Grp- (750) 24® 

OxatM Grp. Hldgs- 9pdn. 74% - 


Counlrvslde Props. «25pi 62 (7.7) 
Courtaulds (25n! 53® 8 4 5 3 4%. 


7pe 


y«b. .74'4 3. S %|CUriSBC.Ln._45 U. .‘i”i7I7). 


|%pcLlns«c.Ln. Si (3j7)._ 7 UpcUnsec.'Lm 


_ 7 5bcU nsec-Ln. 57 <7:7 

Cowan _de Groot noo' 64 


Cowle (So) 34®. iO%pcPf. 95 (47) 
' 17 1 87 1 


Crad/ey Printing (10o) ^ 

- Nkholson rion) 89 (9r7*. Do. New 


HOP) 


Crest Nkholson 
IlOpi 38® 41® 34pm 
Croda Intel. (lOpi 45 %® &%®. Did. 

22 ® 

Crouch (Derek) (20p) 150 2 i9.71 
Crown House i25p) 59 60 :• <B/7r 
Crown Zellerbach Con. 'SUSS) 21 77i 
Crowther UoHn) Gro. i25oi 19 (971 

‘MWBJ.’ >501 42 (9.7i. BptPf. 
_(MP) 26® 

Cumrs (Z5p) 213 t9.7. 


Ijop) 79 (47) 
7 4. 4.8 


■9 7i 


are i S LT » ■: * nd . Co ,7 ° tfl 

Baker Perkin* HMgs. iSOp) BZ® 
Bambers_ 5»rcs H0pl 


'S. C ) (2 531 B6 r }% 7 
Banra Consol. Inds. (2o D ) 54® 
Barpet -2501 21 i4 7i 

and DoQjon Group (20p) 


Barker 

10 

f,^[i c W 1 .R4 , » d (RO.lOi p4 22 (817) 
.'?cl!f C So Arnotd Trust (25pi 


05. 


W. S. Yeates exceeds £lm 


NV i2Spi 78 
St™' RtKctoh- rtOp. 113 
Barrow Heoburn Group (25p) 3S® 

Barton Sans >25 pi 40 "® 

Bath Portland Group i25pi 37 
Batlevs of Vorkshirc fiopi 49 

iC. H.* (Holdings* (lOpi 70 (9/7> 

‘ 9!1>UP_(Mpi 146® 8 7 6 9. 


Beater 

Beecham 

Bi.-PCLn. 67J? lB(7l 

Beecn wood Construction t Holdings* <10o\ 


AN INCREASE of £399.000 to 
£1.0Sm in pre-tax profits is re- 
pgrted by W. S. Yeates. motor 
vehicle distributor, for the six 
months to April 30. 1980. Turn- 
over advanced from £11. 09m to 
£12.39m. resulting in trading 
profits of £759.000 compared with 
£679,000. In the last full year. 


pre-tax profits were £1.44m. 

The interim dividend is effec- 
tively raised from 3.5p to 4.2p, 
and dividends absorb £35,250 
(£24,505) after waiver? amount- 
ing to £62,764 08p7,178>. The 
shares of Yeates are traded on 
a market made by M. J. H. 
Nightingale and Company. 


21 1717, 

lam Group IlOpi 51 

&pfP r Snaaa ,a c IC - e ' at ^ , - , “ P> 2 °- ’ ' tBrrt 

Bcllway i25p> 

Bomrose Core. r 2 Spi 48<P 

Concrete Machinery 


Capital ^SCB%| p730 (417* 


Benfprd 
■ B/7r 
Bentallc 


IlOpi 42 


10k 


r — 


“ 

““ 

“ 

— 

— 

1 

1 EUROPEAN 

1 i Ji 

1 . Sorias ! Vol. 

OF 

’TIONS 

OcL 

Vol. ; Last 

EXCHANGE 

iy 

Last 

l Jan. ) 

1 Vol. ; Laat ; Stock 

ABN C 

P.280; 

3 

17.50 



__ 

— FJS95.SO 

ABN C 

F.SQol 

12 

0.60 

5 

, 6.20 

I 


AKZ C 

F.22.50; 

12 

0.60 

— 


BS 

| Z.60 FJ2’!bO 

AKZ P 

F.26 

2 

2.10 







ARB C 

P.TO 1 

— 


1 

! i 


— ’F.B5.40 

EK C 

860i 

— 

— 

2 

1T« - 

I ' - S564a 

~ HEI C 

F.60] 

5 

0.60 

3 

; 2.80 

1 

- F.59.40 

IBM G 

S60' 

1 

l”s 





KLM C 

F.60 

38 

5.50 

40 

8 



— F.65.60 

— KLM C 

F.70 

108 

0.50 

.37 

: 2.70 




KLM C 

F. 8 O 1 

— 

- 

' 3 

' 1.10 



| _ " 

- KLM P 

F.60I 

6 

0.20 

56 

1 3 

, 1 

5.20 

KLM P 

F.70 

ia 

4.30 

69 

S.50 



KLM P 

F.80 

— 

— 

15 

' .17 

_ . 

| 

NN C 

F.l io; 

— 


10 

; 4.50 



— -F.l 10.40 

' NN C 

F.120, 

— 

— 

3 

1 1 

; 13 

> 2 

-'PET C 

Fr.5500, 

— 

_ 

_ 

__ 

5 


PHI C 

F.17.50 

— 

- 

8 

; 1.30 



PHI C 

fjo; 

— 



_ 

25 

i 0.50 1 „ S 

. PHI P 

FJ0, 

10 

2.20 







RD C 

F.150! 

4 

17 

95 

17.30 

1 

- ;F. 166.20 

RD C 

F.160 

7B 

6 

10 

9.30 

1 6 

10.70 . 

RD C 

F.170I 

77 

0.20 

20 

3.70 


; B-*0 I „ 

RD P 

F.140| 

— 

— 

l 

0.50 

1 - 

- 

..RD P 

F.1SO, 

— 

— 

17 

1.30 

| 20 

2.90 

JRD P 

F.160I 

16 

0.20 

10 

4.30 

26 

! 6.10 ' 

RD P 

F.170| 

36 

4.20 


, - 



UNI C 

F.l 10| . 

20 

12.50 

6 

13 

_ 


UNI C 

F.l 15! 

40 

7.60 





j — iF.iai^o 

UNI C 

F.iao 

4 

2.40 

33 

5.50 

I 3 

j 6.50 i „ 

UNI P 

F.118 

- 


3 

1.40 



'UNI P 

F.120' 

BO 

0.40 

16 

2.50 

- 

— 1 ., 



Aug. 

Nov. 

Feb. 1 

- MMW e 

DM.130 

— 

— 

5 

2.80 

i — 

— 'DM125 JT8 

1 SIE C OM.2BO.Sfl- 

— 

— 

2 

6.50 

2 

io 'DMzaa.iB 

1 vw c 

DM.170. 

— 

— 

3 

B 


— IDM174JO 

I vw c 

DM.180; 

— 

— 

6 

3.50 

— 


1 TOTAL VOLUME IN 

CONTRACTS 



11S2 


1 

C=Call 

.P=Pl*t 





lOpi 31 ,9171 

Croup (ZSp, 97® 6 ® 4® 2, 

Pf. 62% r8l7l 
Burlilor^iS.^Wfl ,25 di 30 1317*. New (Fy. 

Berwick Timoo l25pl 6 B < 8 iTi 
Bescobeil (25pi 295 
Bett Bros. «20pi 40 (8/7i 
l«an ID. F.l (Hold I nos* (5 pi 230 
Brbbr U.l Sons (50pr 90® 

Biddle Holdings (25p) 95 (9i71 
Biurcated Engineering r25ai 40 (7/7* 
Biiiam U.i (lOpi 41 (0i7i 
Bkmid Quakast (25p> 35% 6 
Birmingham Mini rZSpl 180:® i*ui® 
Bishop's Stores i25pi 1650 
Black Edginnton <50pi 29% 

rP.i Holdings iZSpi 87 (8171 
Blackwood Hod«- i25pi 48 7% rg/7*. 

9oeLn. 90i; ,8171 

BUgden Noakes iHoidlngii i25n< 128 
Blocklcys i20di 82 (4I7> 

Bluebird Confectionery Holdings i25p> 43 
(9171 

Blue Circle Industries 3790 4® BO. 2 4. 
5hOC2rxipb 4S>A (9)7i. 9 kDB. 75. 
lOLocpb. 79i, (8(7*. 6 %pcLn. as »7'7i 
BluiKWH-Permoglazu Holdings r25p) 92 

(4/7? 

Board man <K. O.i Intnl. r5p> 6>- (717* 
Bolton Textile Mill I5P* 24 (0(7* 

Bond Street Fabrics (lOp* 23® 

B«*knr McConnell (25 pr 65 (9171. New 

<2501 64® 5® 

Boosev Haurkcs (25p> 127® 

Boot ' H.l Sons ISOp* 160 i7.*7> 

Booth f Intnl. Holdings) <"25 PI 30 iB.7* 
Boots i25pl 211 ® 13® 15 14 IS. 7\pc 
Ln. 65® 

Borthwlck >Thomas) iSOpi 47 ,9.7) 

Boulton Paul 7 PC PI. 42 (9i7* 

Boulton IWIWiam] MOpi 1 7 U® V 
Bowater Corn. 103 4 5 80 5%S. 5'jpe 

Bowtnorpe Hlpgs. (70e> 141® G 5 
Braby Leslie ilDo* 40® 4 
Braham Millar <lOp) 7 i-o g® i. 

Brimmer rH.I < 2 Dpi 140 2 (8 71 
Breedon Cieud H.ll Lime Wks. izSp* 118 
Brenoreen rHldgs .1 noai 25 
Brent Chemicals Inc >10p) 158® 5® 
Bridgend Processes f5pi 4% (9/7) 

Bridon r25pl 71 2 

'25p> 135 ,4.7* 

British Aluminium ISOp* 192 
.n l 4P'4 m ^ rt “!L.. Tobaieeo 6 ne 2 ndPf. 45 

'll). iKLn. 89*s iB'7) 

i T a hoc co Invests. 1 0 'rpc 

Ln, S4re ifl7i 

B S 8 *r 7 7 5 u,,,h,,B En °- Appliances i25pl 

2 ri u ti,h -. Dr « l ?j n 5 ’25p) 26® 5® 4 5 
5,1: Tract. SKPfd. 46% re-7* 

British Enkalan >25p) 9® Bi- 
Brit^h Hom« Stores I25 d) '152® § 4 3. 

^56 5 4 3. 9kLo. 1992 TZ® 

'«® 13® 12 lit- i2« s 13 11 

Kphdlr Sulnners i25p> •: 0 'SP 
British Shoe SUpePI. 42% Y4/71. 7KLn. 


Dale Electric Intnl, _ 

Daloeiv 2840 6 ® 3 6 7 4. 4.BSPI. 45 
Dana Con. UUSli 10% i4.TJ 
Danish Bacon A 113 »Bl7l 
Davies Metdafe ( 10 pt 18% (7F7) 

□avis ■ Godfrey, <2 Sn; 136 (B/7* 

Davy Con. *250) 97® 8* 8 9% 9 100 
Dawson Intel. i25oj 110 
De La Rue >25 d* 793 85 
De Vere Hotels (25 d< 210 8 (9'7i 
D S5 c !’£. i ¥r*,i 25 ?! 77 ? K B'tPcUnsqc.Ln. 
i h ° V2 B ’ : ,y n * fc - Ln - S3% (8.7). 1 1 k 

unsec.Ln. 08 . 1 ® 

Decca 6 pclinsec.Ln. 76': 

*^o' I ’' M 5*8 a, 9 l25 '” 6 °' : ® SSW 60 ® S9 ' J 
Dcnbyware i25p) 70 14.7) 

Dennis (James H.i i) 0 o) 32 30 i 4I7* 
Desoutter Bros. Hldgs. < 2 Spi 11 6® 
Dickinson Robinson Grp. iMpi 99 101 . 
7',pcUns.Ln. 66 ', (0(7) 

Diploma i25pi 473 

Dlyon. David and San (25p) 120 (9'7i 
Dixons Photographic > 10 pi 93 
Dlxor-Strand (5p) 18 (6,7) 

Dobson Park Inds. ilOpi 136 % 5 *. 41 - 
3% 18/71 " * 

Douglas iRM* Hldgs. i25p) 63 
Oowdmg Mills i10pF 29%9 
Downing 'GHi (SOpi 1 14® 
powtv Grp. *50 p) 217® 22 %® 1 7 5 2 G 
Orake Scull HldflS. 40* a 40 *817i 
Dreamland EIk. Appliances tlOpi 36 7 

Dubllier <5 pi 57>y® 6 \>® 

Ductile Steals i25d> 04 >BI7) 

Dufay Bit u mast k (top* 33 
Duncan ■ W) Goodrieke 540 
□undonlan (ZOpi 63. 11 >«kW. 12 ? , 7 ( 7 * 

Dunlop WdBCiSOn* 80 %• 1 ® 80*: 1 2 
1 h_ S-'aprff. 37% 4%PcDb. B9 <417i. 

7pcDb. 68 (4,7). Bk 


Hleld Bros. (Bp* 6. 4^pcPf. 32 (9/7) 
HOBS Hill BKLn. 56 (7T) 

Ki!!aSr^1^ 5, ^ 1 27 A6 ^7^ B/7, 

Ccm - 01 D *»- 

H peril st Fin. lOocLn. 80-'« % (7,7* 
Holden (A.) (2Spi 65 <4.7i 
Hollas Gp. iSpr 73 (87 • 

HelUs Bros. ESA (25P( 45 (4,7* 

HOlt Lloyd Intel. (lOpi 240® 7 
Home Charm oopi 96® 

Home Counties Newspapers C25p) Bl® 
Home Farm Prods. riOoi 87 
Hoover (25 pi 194 i4<7». A *25 p> 174® 
69 74 

Houklnsons Hldgs. (50o* 57® 

Horton Travel (Z5pl 254 
House of Fraser (25pl 128 6. BUocLn. 
61 ® 

House of Lerose (25pl 63 <9;7* 

Horen ng hem Gp. (25 p) 68. Rest.-vtg. 
(25p* 63 %® 

Howard Wyndham 9«Pf. *20pi 7%. 18 k 

Ln. 69 

Howard Machinery <25pi 12 13 (87) 
Howard Shuttering (Hldgs.i (10pl 23 

(4|7» 

Howard Tenena Services C25o> 71 'i® 70® 
3 L 5% 2‘,. New (ZSp) 69 (7,7)- 7%K 
1 51 Db. 69® 

Hcwden Gp. <7 Spi 88® 91 
Hudson's Bay NPV 880tp 
Humphries Hldgs, (25o> 29 (9.71 
Homing Assoc. Indus IS. Dfd. (25o) 259 
(717 1 

Huntlelgh Gp. riOp) 84 (7,7* 

Hurst (C.l (25pi 40 (7 7* 

Hyman <1. J.> i5bi 21 (B-7) 


I — J — K 


P.hUL Hldgs. C25JM 27 (W71 
Parker Knoll A N.V. (2 So* 36 t / r4f77 
Parkland Textile (Hldgs.) (250) 38 (9.7*. 
A i2Spi 39 (77) 

Paterson rp.1 (3 So) 22 . 

Paterson Zochotris . CIOp) 270®. A (W.VJ 
(100* 250 

Pauls Whites CZSo* 135%® 

Pawcon (W. L.) (Spi 40 2 <9/7* 

Peak Irv. nOo) 6® 

Pearce (C, H., (25pl 465 (4v7) 

Pearson Longman (25pi 210 
Pqsrson (5.1 C25p) 242® 2. ICHzocLn. 
85 |4r7) 

Peerless (2 So* 91 
Pegler-Hatterslev rZ5p* ITS (B/7) 

Ponnine Commercial Hldgs. flDo) 7 (917) 
PentAnd IndoM. CIOP) 30% (9/7) 

Pentos a 0p> 52. Dfd. C20o* 45 (7/7) 
Perry (Harold) Motors (2 Sp) 62*.-' New 
(250 ) 63® 

Pet bow Hldss. CIOP) 38 I4IT* 

Petracci* Grp- ( 12 -sp) 24 1 8/7) 

Fhicom OOpi 35 6'j (9/7) 

Philips Fin. SLpcSTtg./GIdr.Gttfin. 49% 9 

Philips' Lamps Hidn. (fl.10) SA (9/7) 
Phoen/x Timber a5pl 117 »4/7) 

Pkkles -Wi <lOoi 10 Cy7) 

Ptfco Hldgs. 'ZOP) 154 (9/71. A <20o) 
156 

PHklngton Bros. 245 8. New 2529 
Plttard Grp. tZSPi 40®. 9%pcPI. 83® 
Plastic Construv-tions (lOpi 27 i4/7> 
Platlgnum i5p) 9 10 <8/7i 
Plaxton's <Z5o) 182% 3 (9/71 
Pieasurama (5pl 155® 

Plessey (SOpi 202® 7® 80 e 9 8 10 
Ply vi -lOpi 100 *9*7) 

Polly PKk i SPI 124® 14 10 11 . 

Poly mark Intnl. fiopi 77 (8/7) 

Portals Hldgs *25 p> 350® 

Porter Chadbum (20p) 67 r9/71. OpcPf. 
340 

Pommooth Sunderland NewsPBS. CZSo) 78 
Powell Duflryn (SOpi 222® 3.- 44.PCPL 
(SOpi 16 (4/7) 

Pratt (F.l Engineering i25o) 53 (7/71 
P reedy (Alfred) Sons (25 pi 69 *817) 

Press <WnO Son (5p) 26 (9/7). SpcLn, 
58J, 

Pressac Hldgs. tlOp) 31 (4/7) 

Prestige Group (2Sp» 139 (7/7) 

Priest (Benjamin) Sons (Hldgs. asm 65® 

Prince of Wales Hotels <25o) 84 (8/7) 


()0u) Jf C|<7) 



'(DhSkSS) ' rippj. 

ISIS 


Sofaranlc (Hldgs.) OOo) 35 C4+1 . 
5ommervllle (W.) tZ5o) 68 1 (+7) 

Sony Cpn.-(TM)' P425 C7/7) 

Sothehy Parks Bernet Group tzSP) 5«® 
37 9*iPcPf. 98 , • , 

ss'ms flb Wflfl* - 

Spemer-Ciark (20 p» .,39 (47-) „ 

Spencer Gears (HWgsJ- £=P)i2S 

Spencer (G.) (23pi 23% 4 /4/7) 

SplUeis 7peDb. 8S. 7%pcDb. 70h 
Solrax4*am». Ena. UiKlSI SB*. ( 


17) 


Spring 89 

lS3Krt*ire n PortSSo* (Hides.) (25p) 55 

Steg^^FUcnmire -ffldga. .rffig* 79. Ji 17*. 
New Ord. 78®. New lOpoPf. 9B%® 

Stalda CIOp* 45® __ ___ 

Standard Fireworks l2ip| B5 (7/7* 

Standard Industrial Go- CZSpISS 6 fl)m 
Standard Telephones Cabtea-aSp) 378 83 
Stanley (A. G.l HldpJ. «5p> 739 
St* voter industries 220® •- 

Stead Hmnson A *25p) 41 (7/W 

■steel Bras. Hkhjs. (ZSo) tsa Offi. 9 »cLb. 

SteS«?(25p) 186® 5 ® 1030 

Steinberg Gp. fl OpJ 16b.»/))r- 
Stewart Plastics (Z5P* J02S 

gsaa-ss/s?!™ n»> ** ■« « 

Strong Fisher (Hldgi.'GSiJ' M <B/7) 

StHTte Hldss. (1 Op) 11 1917) 

Stylo Shoes £25p* 190 (9.7) 

Sumner (French/ iHIdgs-l OOP* 

Sunbeam Wotsey c25p) 24 Wp. 

Sunlight Service Go- rtOp) 57»a . 

Supra Gp. OOp) 93 (B/7*. New HOP) 94 

SutcSffe Speakman CSpi 33 W7* 

Swire L/ahnf .Sons 8.3pePf. 39% h (4f7) 
Svkes (Hanrv) (25pl 50 >Bk7) 


7*» (9/ 7> 


T— U— V 


FACE n Dp) 24 t7T7j 
Talbae Gp. (5p) 7T« __ 

Talbot Motor 5 %pcOb. 69 (B/7) 

Tirmar tsopJ-ZSKBI BLpcLn- 63% (7,7>. 
Tate Lyle 1540 9 4. ■ 

Ta vender Rutledge C 20 pi -23 i9/7> 

Taylor Woodrow (25p) 429® . 

Tebbitt Gp. CIOP) 30® %® 4 3 2 %. Ndw 

(10p> 33 ' 

Tacafemk C25PI 72® 70% 

T delusion t5p) 32. _ 6 %dcPI. 74J* 5 (417) 
Telephone Rentals (25 pj 255® SO 6 
Tern-Cons* lain (25n) 40 «a/7)__ 

Tcsco Stores iHItfnJ (Spi 56% 7. 8 

Tear Abrasives n Op) 43 C4.7) 

The .Times Veneer (5 p* 9 <8/77 , - ■ 

Thermal Syndicate <Z5p) -110 1 \ t*PJ2 ~ 
Thomson Org- 4.72«Pf. 49%® 5.B3pePf. 

Ttam EMI (23p) 302® & 6 10. 7PC 
T^UnSt 9 8 ^ 6 «x nW> .13. teqw. OORl 

Tilbury Contracting 198 17(71 , 

TlflteB (Thomas) OOp) , -1*80,9® M g. 
-5.25DCPI. 54% C7f7). B1 »P«L«t . 5®% 

Tlm?Products (iOpl 67% (9/71. 

TomklM (F. »■} (50) 15% l&p. ■ 

Tongaxt- Coragroup iDD-l 0J-.98 (8/7)- . 

Tootal 12 5p) 29', J. q^PCOtlL S5V 
(4-7). 7)<pcLn. 59 (8.7) 

Tove (25 p7 52 (8.7) 

Toser. Kemsley MMIbourn (20 p) 70® 


Trafalgar 1 House. (2DP) 75® 


64® 


'.New. 


Pf. 47®. 7pcDb. 43 (4 j7). 

%®. lOLpcLn. 73 (BI7) . 

Transport' Dev. <2Sn) 78 
Tranwood Gro. (5 p) 4L 
Travis Arnold O5o) 120 <8* 

>25a) 121 <9I7) • - - ' 

TricovWe tlOol 72 (9/7) _ „ . . __ , 

Trident TelerislOh' A (NOC-Vot.) OOP) 

54 % earn 

Triefui Oft*) 53® ■ ■ ■ ■ , . _ 

TrusthoaH Forte I25p) 194 5 i * 3 
4iii». .Option Warants 63 (W7». - lO^pc 
Db. 82® %«-- 9.1 KUl. 70 (811) -. • 

Tube Invest '277® 2 4. S.BpcLn. 49/j 
(9/7*. 7.7peLn. 59 (9*7). BpcLA. 69% 
(8 71. - 9%pcLn. 81 KSm 
Tunnel Hldgs- B /Z5p) 231 2. . . . . 

Turner No wall 120® 2® 4 2 5 1. tlVpc 
Ln. 85 14T) • . ' 

Turriff Cora- i25p) 86 (7,7) _ 

Truck CW. A.) (lOp) 19 tUli 


II BM Group (25a) 72® „ • 

UDS Group USP) 79*i® 2 7® 69. 7%pc 
Db. 68*2 i8;7). lOUocDb 80L (7/7). - 
UKO lot (ZSp) 104 (9/7) 

USMC lut 9ncLn. 90 (4,7* - ' • 

Ulster Television Non-Vot. A C25P) -62 

iBn 

U of gate (2SP* 136® 4%® Stfffl. S^PC 
Db. 834 (9(7). 6%pcUrn.Ln. 91-86 5SL.. 


SiiPCUntJ-n. 119 
fnllever " 


Unilever (25p) 50fl® 3® 500® 11*1® 
7 8 12. 7ocl«Pf- 47 *6.71. JOocSrdPf. 
■ZSp) 33 (8(7 1 . &-VpcDb. 7/i (SV7). 7Lpc. 

Until. 58*1® - - . .. 

Unilever (N.V.) (FI12) 1520 (4.7) • 

Union Carbide (SUSII SUS43L (8/7) 

Union Internal. 3B% 8 7. (8,71 - 
Uni royal SPCFf. 30% (7/7). 

Unttech (10pX 3200 4 5 -' 

United Biscuits (Hldgs.i (25m S3 2 
United Carriers (lOpfTiss <B/7> 


United City Mercbxnts (IOg/^4 W?> 


United Englneertim (10o)‘ 
Gas. (25p> 75® 7S 



United Spring Steel' non) 25 (4,7) 
United Technologies (3U: — 


55). .18% (4,7) • 

United Wire (25p) 43 (7V7i - . 
Unocbrame (lOp) 16%® 


Valor (25p) 60® 60.. SLpcPf. 68 (4(7) - 
Vontona (20o) 102 077)^- - 

VTbraplaiK Hldgs. ' (ZSp) .293 f8/7) 

Vkkers 133® 300 4 2 3 30. PfdSpc 
. 30% (AT). 5 pell ns. Ln. TDOKmOL 

Victor Products (Walbondi fzart 198 - 
Vlnten (20pi 150 4 

Vosper. (2£pi 173® 5 , •• {■■'■ 


W^-Y—Z 

W RlMmoe Hldgs. 

Vl«J 
(9(7) 




WGjTTzsp) '"iiu' 


17/8). 

FT. ; 4 71- 

Wadkfn (SOpl'BI (7(7*. ■ . . . 

Walker (Allred) ion -CIOp) ' 8 (7*7) 
Walker Homer (5p> B> \M7Y 
Walker Staff Hldgs. (5p) 16 (4/7) . . 
Wa lk*r rc. W.j Hldgs. (25pr 30 0L71 . 


Pritchard Services Group (5pi 56® 
Proprietors of Hoy’s Wharf 2T ~ ' 


^ .... .._ _ 255® 2* 3 8 

Provincial l5p| 39. New (5pl 38 C8/7) 
Pullman iR. j.i <5pi di M 7) 


69* 


3 . 

GliocDb. 

Ln. 63 
Duple Intnl. <5p* 23 17 / 7 ) 
Ouoort <25p) 38 'j (8.7' 
Dura p, pp Intnl. *25p) 30 1 
Dwek Grp. tlOpi It (8.7) 
Dvion i^Ji asm 49 i4/7). 


48 iB/7 


N.V. A (25p> 


E— F 


63 


British 5ugar 'SOpi 228 
British Vending ilOp) 19 
BHMsh VrU (25pi 153® 

«25oi 45 19 7) 

Bracks Grp. >10af 29® 

P 00 ' ,SA21 7 *0 SO 4» 

Bromsarovr- Casitep rsa) so i9 71 

Brock Street Bureau Mayfair (lOp* 


•9.71 


62 


8 7KLn*l3U Vf?,* ,Z5W 52 ® 1, -’« 3 2 
Srooi'e Tool Eng'g. iHldirt » (25r‘i M '7 7. 


E ^' SPC.Uos.Ln. 39*«® v® g®. 7 .’«pcUps. 
xoe' V-* l 4 i 7 ’-- 8 'pPcUns.Ln. 68 % (417) 
| 8 F <25p* 70 69 18171 
Early 10 Marriott ilOpr 19 11.71 
East Midland Allied Press A rzspi 76® 
Eastern Prod. ISOpi 840 2® 6 
Edbro *25oi 102 5 (817 ■ 

Edwards *LC) Sons >5ai 69 
Ejbar Inds. r50PI 160 <37* 

Eleco Hldgs. .10 d 1 62 • 8/7i 

Electrical and Industrial Securities I 25 pj 


Electrocomponents (10p> 80S 12 
Electronic Rentals Group iZSp) 107® io« 

® 5 J 6 in s 


i!!!22 JP-' ,aap .' (8.7i 

Group Of Poterborough flop) 20%® 

E |-*(e7T Goldneln iHldgs .1 tISpj 19L 19 


18 7* 

Elswkk. Hopper (5p> 19 ® IB'*® 

Empire SIotm ( 8 radrerd* <Z 5 d 1 162 0 71 
Emray 'S 01 8 % I7.7r 


Fjmrev Services and Electronics (TOpi za 


100 


English China Clays (25p> 100%® 

E 2S l l s, ’~.^!* c ' fiWiph- 82 (4(7*. S'iKDb. 
_8.1 ? < fB7i. 7 PC Da. 73® 

Epkure Hldgs. (5pi 20 (7 7). 

Erlth l25pl 70 
Esoeranza >12%oi (12 (9'7* 

Eucalyptus Pn Ip Mills (2Sp> 97 (9.7* 
European Ferries 125 pi 106 7 6% 7% O': 

Eurotherm International IlOp) 342 40 

Eva' Industries <ZSoi 61 
Evans and Owen (25pl 75 *7 7i 
Everce and Co Hldgs. <25o) 13'* <8/71 
Ewer (Georaei 'JOpl SO <7.7* 

Exchange Telegraph 1 Hldgs.) (25 p> 163 

Erecutea Clottiei *20p< 30 <4 7j 
Expanded Mstal (25pl 57 


TLK 


ICL (25p) 1570 8® 66® 9 tO 66 
IMI <2Sp* 61%* 59%« 6% 1 ■; 1 
Ln. 63 %« .%« 

(bstock John sen i25pr 65 
Illingworth Morris A 1 Non-vtg.) (2Qpl 
12 10% <8 7* 

ICI 3920 86:® 5;« 4 6 a 5 2 7. SocPt. 
37 (4.7). 5%KLn. 43® %. 7%KLn. 
G4% 5. SocLn. 96*4® 5'4® %• I. 
lOJtKLn. 79% (9,7) 

Imp. Cold Storage Supply 5 %kW. (R2) 
30 (S7< 

Imperial Gp. (25o> 89® 8® % 9 90 B4 
9'* 5. 4pcLn. 96 U '9/71. S'.pcLn. 73% 
(97). 10. SocLn. 81. 8 k L n. 72% 1% 

Into NPV 10.16 (47* 

Higram (Harold) HOP) 25 (87) 
liwlal Services (25o) 145 6 (9(7) 
Inter-City <20pi 13 

International Business Machines (USS1 .25) 

International Palm (25pi 70 (9/ri 
International Standard Electric 58% 8 

197* 

International Stares 37 (77) 

International Thomson Org. Com. without 
par value 343. Do. Cnv.Fed.Pf. (ZSp) 
350 

International Timber (25p) 103® 5 
lnveresk (50p) 31 


Q— R— S 

Queens Moot Homes (5p) 35 


0)101%® IPO. l.I.iepcLa 


80 IBS 
Ward W 


Waring Gillow (WtHcrtrigs^’^^rt' 96? 
Warner Holiday* A (1 Op) 4*>'* (97) 


f Aratrihon Aib 1 tf ra~r ;.>i* . 
■Arrow. OSpji^fttvr.* 


7% (T/7) 
i Cora.- 


Cbartemuu GroapTOStOTBr 3j 


^n§MS0W' 

■(SOB) -515®%.- -r:.-.- 

4«snburab 1 . te&koce'.J 

eSot* tm^Paso) lai 

Exploration iBg‘Sg^(77l^‘ 

ML 

db. 62 mgA ■■T.^wfiab.-nag^L 

(B/7V ■ B*fPcLn. 7T%. J7f2».'T“.tos 

^sbsl^ssa 

London Aasoc-- lnv«rL (I| 

London EDroproq_GriMB>H 

MG GrdUP (HOWHUW tS ... . 









Paris Plat*. Inv^t: 

Is sues, 

I Stock 






Uiilsec Gp.' (Rfl 
Utd. _ 

wiscit* 


u -170 3-OH7) - •• v .> -- j. flw 1;*.. 

nil pn. GBp* 30 _«7V 

GAS iH f ' 


Hop- CfKitloenta) Gas 
.45. SpcLn. ITS :T9T7_ 




INSURANCE * 

r ,__ •- Occ in- <5pl. 218 

Comml. UnKJfi AMKLr. (25p) *16o "ML'ji;* 

Eagle Star Hldss. pSc» 22Z 1,* -7 

Squite Law L»g; (5^264 («7 >1 •-•*** rr 


- r 7 U 


Geu. AMdont. nr* Ufa (2501298* 300 
298: .7 %PoLo, • ' 

OurdlM .KoTOt fac|_T25«») .SM'.irJ 


Hambro 1 
Heath «C. 

Hogg Robinson 


Bowden- lAj_Sp._UGp) 10Z®;2 



Marsh . 

Ml net 
Moren- . 

Pearl (5pi 

Phoenix (2L. _ 

Provident Mfe AssoC. London (Mil 

■p (ZS p) ■ 22S& S 8 rTv > ? h 

- ■ “ lOO (8171 y-.\ . 

3940^68® -sr* 'fl. 7 ''’-' 7*' * / 7T?-. 

Sedgwtck CP. (1 Opr 
StenfwuM' ifldgs. Q 
Stewart. Wriohtsoa- H . 

Son AillxnCe London JIBS 

Sun . Lflc 206® 5®' . _... . ,, 

Trade' . I ndemnitr iZSpj .*200 rffflTJ -.r .'—A . 

--vena. Fattef(ZSp)-24S®.. 

gw i a iMro? 


Aberdeen Tsfc' (25pT ’ tT3®_ ^ , 


AUSnce Jnv- i25p) )MF~ia7> .-.;'^ 1 

7 “ 'raeK+’-rVulk.V''' _ ft 




Aoglff-AMer. Secs. J Ortt.r( 

Artgto-lntereU. DfaJhs. 

.'AtebtS Sb»^ ■<2Sp>'19l8r-:*fT;-*.*f'2-r2v-v-.-yi7 K*i 

Anpiu-SiCottfSlt Ittn (Z5rt_58 r-.-.K", V^-T, /- 
AsiuAwn (25P> 1 52 T9/7) 7 = ’ r S- - 

AtlaoUc Assets Tsv tXSpT^ 2®j® Mr ~ " 

Atlas Elec. Geo. TsL OSp) 

, AustuBao iotreraL ' TIC - r - <S(Wi.' 
h Bankers- (25e) 73. :3^ocFfc (. 

Berry TsJi CZ5p) 1 3®, T4® jf 
Brshopogatc TsL (25tf*7 2151 Z2^I» 

-Harder Swrthera MackbolcMTg^TJ 

Brit. Aiqa#, Gen. T*Lr l25p) '48%-74 

BHtbh Imr. Til <25pX t64t4 *&nS 
Capital * NHL-- 



&ronrti\Dw. (2spj iw ism.v if) 


Cedtr-.asoi 8x%' ' ifflxv . t 

Chanel islands bttnJ. ' CapAu . aoo ■ 



Derby- Cap^hs. (sop) 174" (97) 

°°tTuw«i Geo- Asp) 215: te (StWiri 7 )'- A n *’ 

Dravton -fool®; .(ZSpi. 

Jy voire IzSp) BOt ^ ■- 


Duahnest Caps hr. ... 

Uxidon 5K. .. . 
fdfaburlih American Assets 

Tactric Gen. c 
Eng)teh> bwni. i 
Ingflih- New-V... 

EugiAb Scottish 1 . |i 


322® -20® V- 1 

Spew, st («B. -..ti? 


New, (Z50/ -47, 


ErujfW* 

Emuty Consort , 

Equity Income t- 


si: ; 

244® s® 'te )!■• : 


■ v.J-. — •’.* - t--'. 


„ frp fr gih. ^A m eHtewT T«L t .Mr&llfe***-. 

1 - -tlqk>n' r (iqnj inv. t**'- -1^" 


W' B| * 

Watmoughs (Holdings) (25| 
Waohonis (2Sp) 3ZB <8(7) 
Wearwdl 'Spi 57 
Wedgewood (25o) .71® %o 


f S, w 


Wriko^H^dingroo) - zT <£7 
Wellman Eng (25p) 84 (8/7 
wng (10p) 7 Si 


7) 


30% 


*. 96® t- - — - -.*» -n* 

mSuanollnrMt 'tSp) Iwij® 9><. .7 \bc 
U l. DZliO 


Whatffnos (ZSp) 17 18 (B/7) 
Wheeleris Rests. (TOpi 210 ~ 


_ .0 (7/71 

Whessoe C25p) 66® 1 . 

-V?few»7 -Waftpn Holdings^ (1 dp) -11 (9/7. 


Whltecroft ( 2 SP) 68 


WWWW {^-Sl'.WwT'WT "(25p) 15 


1 2 69 


lOuc 

63% 


5%K 


J. B. HUBS. (IOpJ 45 (7 T< 

Jacks iwdlam) (2Sai 28 (917* 

Jackson U. H. B.i (So) 5J% (9.'7> 
Jamaica Sugar (Z5P) 10 
James (Maurice (20p) 20% 

Jarris (J.i Sens <25p)-112 rS,7l 
Jessups (Hldgs 1 IZSp) 23% (87) 

Johnson Firth Brown (ZSp) 41® 1 
Ujis.Ln. 85 (&7 1 . 1 ipcUns.Ln. 

-lohnson ^rouo Cleaners (25e) 172 (8/7L 

J oh n ten Cleaners (2Sp1 172 «87r. 9 k 
P f. 59% % (4:7) 

Johnson. Matt hey 382 3 5 75 80. 

Db. 58% (B/7) 

Jones (A.i Sons 36 (7f7) 

Jones (Edwardi (10p) 15 % (7.7) 

Janas Stroud (Hli‘- — - — 

IDPcPf. 91 
Jourdan rThomasl IlOpi 58 (6 7) 

K Shoes (2501 59® 8 9 
Kalamazoo ilDo* 84® 1%® 2® ( 2. 8>-er 
Uns Ln. 71 (9/7) 

Kelsey Induct. (25o) *38 (9/7) 

Kenning Motor (25pi 64 (777i. 7 kPI. 
43® 

Kent (M. P.) nOpi 61 c9:7) 

KerShaw i-A.I 5ons >501 US ig.Tl 
Kitchen ■ fl abort Taylor i (lop] 135 ■» t* 
Kitchen Queen Gro. lOpt IT (7m 
Kottc Intnl. (25P' 237 42 
KwrK-Fit rrytes Exhausts) Hldgs. nap] 74% 


RFD Group (lOp) 41 
Raca I Electronics (25pj 274 a 
70 7 3 

Radley Fashion Group (Z5n) 41 (817) 
Ramar Textiles I5PJ 8 
Rank Organlsailait <25p* 1980 50 7® 1 
200- 6'«pc Prf. 45 (9l7i. BK 2nd Prf. 

57% (8:7). 5%pc Ln. 49% (7,7). lO^PC 
Ln. 77 i® _ 

Ranks Hauls McOougall (2Sp/ 48'r® 8. 
Sk 1st Prr 43. 6 k A Prt. 43 (9/7; 
6 hr pc Ln. 65>«. 7%pc Ln. 73% (7.7) 
B'«K Ln. 70 (4/7J 

Ran some Hoffmann Pollard (25p> 101® 2®. 

0K Ln. 91 %® 90® 2% 

Ransom es SWns A Jefferies 1689 7® 70 
Rattlfffe (F.S.) I (id- (ZSp) 77 (4/7) 

Ratcliffs (Great. Bridge) (Z5oj 53 (9/7) 
Ratners (JeweRcrsi (IOpJ 60 
Raybeck (lOpi 620. low Prf. 96ra 
(47) 

Readicut (nt. (Spi 20® 19 
Ready Mixed Concrete (25g) 1784ns 
Rrckrtt 4 Col man (25p) 212 17 14 13 16 
Redfearn Nat- Glass (2So) 180 (9/71 
Rfd'ffuslor l25p) 90® 2> 4 k Prf. 25V E 
( 47 1 . . 

Red la no (25p) 1750 7® 6 7 8 
Redland Fin. NV War £62® % 

Redman Keenan lnt. <10p) 6Hrt % 1 
Reed Executive (lOpi 67® 

Rrad_lnu 197 2O0_199 a. Ttjpc Lo. SSL 


(7/7*- I0PC Ln. 72® 70i 2 70 


Raed Pub. Hldgs. 9pc Ln. BB*- (817) 

<&». (ZOpt " - 


Reliance Knitwear Go. (ZOpi ifiU 7 (7/7) 
Re/yon, P.B.W.S. (25pi 80 25/32 1 (8.7) 


(Idgs.) (2Spl S3 4 (47*. 


9)7) 

Kwik Save Discount Grp. 


lOp) 1200 14 


L — M 


Group i25d> GS 


1471 


FMC (2Sp) 65 
Falrclough Construction 
19.7) 

Fa 1 rl Inv Beats «10ol 68 t4f 
Fainflew Estates tlOpi 284 
Farnell Electronics I20p) 318* 18 19 
F*q International HOdi «c. A (IOPJ 40 
Federated Land i23pl 86 % 

Fccdex Agrrcultml Industries (10p> 33% 
Fenner U. H. and Co.* (Hldgs.i iZSpj 1540 
9% 3. New Ord. (25p> 14* 7 6 
Ferguson Industrial Hldgs. i25p> 90 (9.7* 
fCT-Hutl *50 p) 6250 30® 40 5$ 6 35 

Fidelity Radio (10p) 33 

Fine Art Dcvpt. (3p) 61® 1. New (5n) 

Finlay (J.) (25p) 107® 7 8 6 
Firth (6. M.l (Metals) (10p) 32(9.7) 
Fisher (A.) Group (5p) 10 9 (7/7) 

Fours Z56 5 SO 

Fitch Lovell (ZOP) 79- 7LpeLn. 54 

Flight Refuelling (Hldgs.) (2Se) 249 

_(B. 7). New (ZSp) 291 (9 7) 

FM«I Intnl. (10p) 24 
Fodern (SOP) 28 (9.7* 


LCP Hldgs. tZSo) 72 
LRC intnl. (ton* 2 B>. 

LadbfDka_Grp. il On) 169. Wmts. 05 (9/7). 


ZOP' 39 (4 7* 

7 7J. A (25pl 


103 


New (25 P) 


BocLn. 62 (4,7) 

Ladles Pride Outerwear 
Lain a Ijqhru i23pr 52 
S3® _ 

Laird Grp. <25 pi 94 -;® 

Like Elliot %25 oj 3D <b:7) 

Laporte IniU. iNIdgS.i rSOei 
Latham (James) 100® 

Laurence Scott (250) 59 >8/7* 

Lawtax i25gi S 6 a 
Lead inds. Grp. (SOP* 162® 4 
Leader! lush (Hldgs.) >10p* 19 t87* 

Lea 'Arthuri Sons _( 12 % 0 ) IS (9S7T 

"ISo 6 ™ Cro - ,^SB, ,M ‘ 

Leech lWilliaml -200) 64 (47i 
Leeds District Dyers Finishers 125 Bl 49 
I o[7 • 

Leigh Interests (5»i 1600 60. 

Ln. 117% 16-71 
Lenncms Grp. OOP) 36 (97) 

Lep Grp, (IDp) 262* 

Lesnev Prods. (Spi 33 • 

Letreset nop> lie® f 

Levee iSn) 13 >, 

Lewis’s Irw. Tit. 6%p£2ndDb. 64 % 

Lex Service Grp- ,U5p) 72 >9.71 
Lev land Paint Wallpaper (25a) 30 1 
Ley's Foundries Eng. (zspi 32 <9,71 
Liberty 125 p) ISO i8>7> 

L’llor (F. T C.) (2Spi 820 
Lmcroft Kilgour Group nop) 25% 6% 


Renold 73® 70 1 

Rentoklf Gp. (IOpJ 147 (9/7) 

Renwlck Gp r2Sp) 44® 

Revertex Chefnical* (25p) 49 (9/7) 

Ricardo Con. Eng. (25pl 362 6 (8/71 
Richards 4 Walllneton Ind. CIOp* 54® 
Richardsons. Westgartt* (bopi 45® 

Riley (E.J.) IlOpi 42 (b/7) 

Robertson Foods (2Sp) 113® 

Rock Durham (lop) 32® . 8 k Ln. 96 
(87i 

Rockware Group (2Spl 99® 

Rolls-Royce Motors Hldgs. <Z5p) 66 % 7% 
67*i 197) 

Ropitcr Hldgs. (2Sp) 102 5 (4/71. A <25p) 
lOl (4 7r 

R osgil! Hldgs. (5p) 19® 

Rotaprint l20p) 21® '3 
Rothmans lnt. (I2*;p) 47%® 9 8 
Ratark (IDp) 59 (9.7) 

Rowan: Boden <25pl 52 (77) 

Rowntree Mackintosh (5 Op) 166. 6PCPf. 

43 (971 . . 

Rourron Hotels (2501 174 5 ( 8 {T) 

Roval Worcester (2 Spi 268 (9/7) 

A or co Group lfipl 43% (9^i • ■■ 

Ruberaid (25pi 62® 2 
Rugby Portland Cement (25p) 81 2 1% 
2% (917). 6 ncLn. 47% (7J7) 

f1 0P» 83 (7/7* 

Ryan (L.) Hldgs. (So* 10 


Grout 


25K 


roup (25pi 166 70 r9i,'7). 9UocOb. 


SGB 
73% 

■Saatchl. Saatchl flop) 183 80 <6,7| 
Safeway Stores (U4.S1.6fil) fils < 4.71 
Saga Holidays ( 200 ) iT 2 (9,7j 
Sa.nftory U.l (25oi 41 j. apcLn. sbij 


(4.7) 

Samuel (H.l C 2 Sp* (S3 iS/7l 

! Sanderson. Muray. Elder (Hldgs.) 


10k 


(4.7* 


(77* 


(8 71 

folkcs (J.) Hrto CSPJ 
NndV. rSp) 27 (7"7J 
rp.' — i— pi-try Inv. (25p) 42® 


(7ir* 

Linfood Holdings '25pi 151® 49® 52 1. 

120CCnv.Lnitk. 

1988-90 loo*; 17/71 

(2 Op) 178 7 


27' 


9 (971. 


*8/7* 

Unread 


MSpi 36 S (9/7* 


Lister (23^|45"_r9/71_ dpcDb. 28(4,71 


Liverpool Daily Pott Echo (50 p) 105 (4(7i 


(25 p) 74. 


(SOP) 
S%KPf. 


33 


24 (4/71 
Sangers Group 
(8/7) 

4 10 " 1 35 

SKJS'TKUy s cSi, WA S1 - 


Stotoros (250^130 <3,7) 


M5'ii» S (7,7) 


Scottish. 
50 (9.7 


Engifc 


European Textiles (ZOp) 


WA 5 * 44 t4f7) 

7pcPf. 


,48% (7(7) 

■SKBriCM- Group (25pl 125 (971. A (25p) 

SSfc'/lS; 1I2*» 22 .:. . 

5j*xic (ZSp) 49ifa 5dm 

lirSTr -L?&- 1 ,2 7® 

SWtJC Gorman Hldgs. (25p) 184 (971 

in^iTjSht Hldgs. (IDp) 39 (97) 
flmM 1 ’?"'* Cr °h0 (lOnJ 30%t# 301® 

IlSS? «>* - ^ 

500 Group taip) 65 4 


Whitting ham . 

Wholesale Fl«) 

WlgtaJI (H.) (J 

Wiggins Const. -(1 1 Op) ZZ T4/7)^ . 
{5|^;*Cj 7 «W_ »1*s <?! 71 


semwir* 


*&J*b&*& _*».% ,(8/7)' • 


tSSi,.: 


SOIt® 


. (917) 

(53 .(4, '71 
2 


Wilkinson Match T58® 63. 

WIIHams (JJ- Cardiff' (25p 

™^y ot7> 

Wolsetey Hutrtes <Z5pr 275- . . 

Wpjt Bcctric . Hdldum C23p) ' 114® 
WolstenhoUne Rink (25 p) 125® 

Wood Hall (ZSP* 96- 
Woodhead t25p) 81 OTI. BncOb- 68 
U (7/7) - . - ■ 

Wood house RJxsop ( 1 2 %nj I8k» 
Woolworth G?5u) 57 8 6% 'I T-. 
Wonnoids Walker Atkinson '(25p) 8% 


. . _ **- Wfc 

Tfflgwat 

l mm a 

rm.u sp) tos <sm " . . ^. j, " 

_ _ OrtfTVrh TBV. T». (25o(. 

Q-e«dtiaa Hir. j25s) i 2 Ti«-^% ■ --- s _■ . 

^PUP invcMori ® 6 p) 85 fit, 

Guardian Inv. Tot; (25c) 93 jit (47n~ l - - 

fc-. Socrau ; Eq_Wttei- -aSW' *-!«: 
l^nywimeo f Ta- Guprosey (BOpHtW c^ . 


gw ? — 

Otobe- invi 
r120®C.-T 
Crahae — _ 
groat. Northern 


fcrei: 


t v 


wssw:'..!! 

Jjfffine Jwan lav. Tst. <25o> lOft^tU'.-'V 




J2a at, am 

Keystone lay. g»_ . 


f®d« Invest. 5 
London 
London 

-toncton and, Montrasb 


B 



■ SpcPT. '-371.-^ 


L ^# kM ' artu Tr«tt~(2JSjF- - 

Ltuopn .and; Stratflclrtto \V 

.1 7: vi.-.:. : k , ; -’ 4 ‘ 


I9/7t 


u-.q^q inv.^TruM (SoJ t . 


(7/7) 

Wya« (So) 25 (7771 


York Trailer <1 . 

Yorkshire CNem 
12%pcL(i. BZ (471 
YOuehal Carpets (ZSo) 8 (B ( 7) 


aa/w 45 


4 (am- 


Z.tn Ith . Carburettor A <SOp) 72 -C9I7J 
Zetters (5p) 47% (BIT) 


ELECTRIC LIGHT (1) 

Calcutta 7 %pcPf. (Rpi 0*17 . 

FTNANCIAL rTRDSTS (57). .' 


aspj 313® 33 2JS 
Angfo-Afrlesn Finance 17 %p 7 - 20 ® 
Arinour IlOp/ 11 (8/T1. |0%pcLn. 66® 


. i or«; r! 5i' '*■ SSw 

.Murrey r " 

Murray Northern <Z3p(6T M) V»' - -> l-.V, 
Murrey Westenc- H&i 

_S-Qrd, (15 pL.62t £^03;4rM . 

Vtaw ThroproKton-Truse-Hic. s - 

' 

JJ/wtWn 7V*tTtv^^T-C25i,) 79TjtW3z&*-’/ 

Jlortb AtUfrUc SK®. (250) 1 02%^ - - - 


Saffl8W^w*K^T-rS 1 , ‘ 

PtelKand l(W.-.Z>VS« <ZW * f J 1. ** *-)' 

■ ■ SStrt -43> 1 ■■ it"., 

R, wr_ Mercantile 665p) 338 W7J . ;4,. . : v ■ 

,*0:i 



YESTERDAY— 


“ Denomlna 

•Stock: -'..: _._tion 
LASMO ...... ,..;„ 7 35p 

Premier Cons.. :'.5p 

Ultramar „.'l; . . J , : 25 p 
Lorirfao , - 25p 

TrlcentroL 25p 

Beech am ....• :25p 

Hampton Trust:..'.'- 5 p 
Imperial Group;..- ' 25p 

RTZ ;.a :2sg 

BAT. Inds. ...• 25p 

Carless Cape] .... .- 20p 
GEC 
ICI 

Moirhead 

Plessey _5oj> 



No: . f- •- 

of. dosixig : 
marks price (p) 

13 765- 

- II - 96’ : 

9 ; .344 . •; ;;.:+lS.T. 38+.V 
8 117- 5.7>,117:'. 

«. . 358- ; -414 ; r "55&/ 

-1 . 151. .•-;+■ JJT :s -160 

-l , . - +21^> 781 • 

7 :/w4bo-3 

_8 278-.. .tt;5 :':.:29Q 

.:. f- - 119 /• % 










209 


:+ 2 

aiahgeO. iflSO.- 7;' J ' 


ON THE WEEK— 


Stock 

LASMO 25p 

Premier Cons. - -5p 
GEC : 2Sp 

Lonrtio . „..^;._;;. 25p 
European- -Ferries- -'25p 
TCI . £L 

Charter Cons, -.. .- 2p 
bp -25p 

Imperial Groups. . ?5p : 
Unilever ^.:Lr.i.]12Sp 
BAT Inds.- .'... 26 p 
RacaJ Electronics :5Sp 

gkn 

Shell Transport:- i 25p 
Beecham - ! .•. i .’2Sp 


-V: 'No. : •••_: .. • 

Derromina- of . Lj Closing Change ■ lORfl- ,13»y .T- | ' ^; r 4i r ," 
tltm marks .price Cpj onlveek 

'66 - --765" is- 


S '-' .- +27 


40 . •• • 9«2a . • ■ ^ nod •? :«5-/ : i ■ 1 


J+i2- Vm ;<7: 














‘a ;'5v.i 



■‘Vt 
’ ■*v v 

'^V 

51 v 




'^es : Sati&ay July 12 i9S0 

‘'RDbiCB- fSl'lAI* '• "■ ^" i - - . '*■*.’ " s ." •** 7 “" 1 


lW*5. 



W CFLM 


aaftaws** 


I*.*- 4 VxVn. B9H 


: .° Vi ’ 

m. 


2»>>: 
■*-«?( 


js& sssHau’aLt.-- 



t 


St. wti Bw uiii iue» tarn 

ru?? 3 " *’ WJ * £ . ,E owozj Iff 200 log 
t*w twin. (Rtj,33) SUS1Z 




**MI*5® 1w4OT««Kb 


sew-- 1 * 


Wfc 

VJ* - 

. JB3b* 
OHp) 1 130 

,a«»» 


1«>l OJ7) 


:gfc;A- 

% 

:' 08; ^ 



Ogri-MM 
•* MOT 

Cep. 




ft) 

i$* 


Vs, 


ttfc 



_ fc . — m**o . 

Bfh-.-OSM* -101. , USk 

Jglggi&r * ^ 

; '.'' UNIT TRUSTS (4) .' 

S' £2» a^ST 1 J 5 *"- MW -51 MJ - 

K: {SE-Sras »'*n. 

• - “* ihtm ~ *»f ' . AW*fc. *7* 

m 5S 5 - S53’-. clen * Aram; 60100 -'• 

K ; S1 3S.» PgiV»^g 

’- ■'.-: •; bones 

. ; -r • :• V . Australian (14) - - ' - ! 

■■^sisso^swB*^” 

N ^ a ^**«« ir -. UAO.M) 4l 0 50 ; T0 "li 

^.iias'.ss'^igs si*, i 

' - 3fecellan«ms (71) . 





WcHram ( 250 ) 370 . 

S54"Si J SftS*,45"«f St 


c&gi Crta !T^ p aa J ii ass* «j. sum 

7* & ni7> ;i 

anAJQSWi •»"*««* - 

KM (2Sb) 4*70 7- 

^S&tfFMiTOSje 

on Tst.:{25o)12W> * J„ * t*!** 

flswfc'te?-- 4 * •** 

SOU* Croftr. rfOnj 23 V 

^Im. Cmm_. Bertutff) OMO.SO) 

^InM .Malaysia Swtiarf aMtl) 

Rhodesian (15) ■ 

to : 

»^IS Resources OBtM JIO) 5120. So 

Zsmfali. Cow imSSjS)'*** ••' 

Sooth African, (58) 

A &laO A 5<r 1 2a > ^ Cpn ' s. ■ A*rk»; cnoio} 

AnoloWWverlcjn ■ Coal . Cm. CM.VOl 11 
Art yi»A n>cdean Gold irmtx. (Ill) SUSSOs 

JirmoruteSf «W;23>-75* OH?)' " 

Grta CR1J •«•*»%• 

COM4 Murchison CRQIQ) 330 (am' 

Com nation fynd. (*043) 3050 22 S 7 36 
DMttfMI (HO AO) 260 ' 70 "1 (917) 

Dti^n JtaOffspOOrt Dow oni ISSSpO 

ehidS?ioo«b nw> iem* " 

East :»Md -Cornel, • llppTJsi A 

I w. R aod. .OoW. and Uranium 

aoonO 

Wj Sw; Pi°pg -Mira C*1) WS30H 
EIjndSMAd ora AO) 400 017)- 

Cpn. CR0.5O) 110 

F nw - State, Geduld 4R0.5O) SUSB«tO 

-277500 •■ 

General Minins-. Mohoty Ojm. CRO^O) 015 


Tl 

'll.. 

M«*l 

v a?y m 

l®pSrwfiTk * 

■ > y *W whiina Co, mi) isoo 
*»«?»* &W lt***» (M9 320 22.300 

VririVUriou <S) 
'W : 3Si““ e *' °' «' a * rt » t«waw art 

Sffig ri Tjn Co. goBi nil ^ 

«rtd M mm nzHrt lou 

. Diamond ' (ID) ’ 


iwmt. Tn. .ntojco 




Do. 


<«L<2M) 


Attnclr Oatralam C20W 2553 
M2 atJfw ^rtn>l««-Snw»ea*-<lOa> 

'{^rs^s^gfs^*" * • 

*1S9 *• 22 J 17 t«. 
r,&*. M»t. - BacPUS tl (Tf7), 7 '-jK 

Century Gifs God. (IOb) !« 

* 711 “ * "** e* 

Peuoftcm -6oc1stOb. 97 ' 

^Sipjin^Sf ■- ■: **"*■ 

Huuiui Penolawn Services <2So) -lM 

and Scottisn MiriM oil Co. (Upt 
P3? 7SW 67 70 #7 Tifm 

fjeu^tn. fe* 0nto - r,B »-W 

..“OH Carp. (UI.S.7.501 32 U Um ‘ 

,oog ” 

Om9er r O0^(C*e«dx»-i«ua (MO-ieo' 

3?o37 ^ 



’y > £"•«' Com. 7<b. (W7? 

»» *«> « 4 U3 2 

^trohutn (SO.5 0,101 4350 

PROPERTY (86) . . 

^bT?7,T? M, *‘ Pnm ‘ <10,rt TTS MffcPf 
2,4 irm 

Argyie secs, 12ncDb. 77 *i 

MM tti 

^li? tK 

Centro» IncUt Estates r 20 o) 13 b r7m 

ss jpaa-aSp® 1 ^"^^ 

Clirlcc MfetasB* „ 

Cmjtrot sacs. IIOp. , 

Cora EnUxgt Oop) — ,_,,, 

-?ss»-^ ,,0o » « »" 

«m 

I25S5? fiSWUoOA (2001. 36*1 (7/71 


SpcDb. 109 


vi «A rB|7> 
001 49 (9171 


(9171 
S?B)- 129 14/71 




77 (4777 *hw *■' Wft 7pCH. 

GryncoitPropt. «a>ii 4 1 

numnemn Pnw. A (2S»i 452 78 (7m 


HaMi 

jjjTpfinfcatriFs 

1*40 * 

Uuitt investors QSM 570 
L ct 2 , 5*^***®* l west. rst. . 

‘ 5°S • 5 1 st 7. New (SOM 

L »Oot > 3 ^ rtncl * |r * ,w P Carthe* ittMgsJ 

L f5 d %^ l SS,f ro ** ‘BSrt 9B < 9 / 73 . 6 hoc 


AMI 


Ln. 107 «7ri 
1 _ePC (25p) 21 

.165- 6>u»CLn, „ - . . 

a °’ M! » S 


MEWC ( 2 Spl 21 9o 140 20 .2 3 . 


Spain. 




Afrtcs 


(H02« 2350. 
110» - 


-.Fields Sooth 

Gold . 01e4di - Prop. C1IO.iX2>t> 

Grootvle) . -fR 0 - 2 S>- 440 iStTi 
Harmon* atOJSO). &7<0p 
Hsrteboestfontebi (ill) SUS74 (BI7) ■ 

^ - fc : 

.•jwiiwTOunr Conso^ (IQ) 27Vf9 

MarieiaJe «e«d. -Mto.zsi - f«9 (**7)- - • • 
M ea el ne-sfTrawwn (ROjSOI 2450= • 

-Mew Wtut terarand 'Gold Oejdo: UeoZM) 
222 ’ (TIT} ■'*.■— , . i _ 

-Pfesldetn Brand CRO.SO) -SUMS' - . 

Prod dent Steyn 4RO.SO) SUS42 .. ‘ 
IM Wd t o ntein wlnnwtnnr OO) WVO - 
Rustenbilrg Ptet Hides. CRO.VOJ £48 



_sv»cLn. _ ... 

RS5S, tasSS^.™.’*’ 

L cass feeaa’faiff ^rwr, 
ssszrtsr&'ssis !.' am 

Rasa Ban Prop. C2Sp) 27 fi»m 
Regional Prod. A (ZSpi ill 18/7)' 

R-JSh Tompkins >25 p> 205 (9,71 
5smjK=l Prop. I 2 SPJ 133 Bs . 

S^Msh Metro pchlltan Prop. T20M 1320 

Oty_ Prop _ riq^. 49 _50_‘ 2 jai71 


Sfoapn Estates asm 1330 H 8 7. 

■ tit. 120 -. 1 . (8/7). - 1 Opctn. _ 2 «ZTj 
Stock -CawerUon (25 p) 448 ■ ' 

Town atv Prop. (1 Op) 211*0 tw >t 
Boctn. 95 am. 14PCLH. 9tt-(S/7) 
Town Centre Secs. ( 2 Sn> S3 

MU0 *»“" <8m 

United : Rmi Prop. f23rt. MO (8171 
Warner Estate HMdlow O5o' 290 ■ 


^5* ^ , T /* 0pJ Z2U ***>■ «wMt8.Db. 
Wntmimtor Property Group ado) 33h» 
Wlnawm (mm <25p) 93 (8(71 

RUBBER (10) 

Ansto-lndonnun Carons. ( 28 p) -123 (9(7i 
Bar low hubs 0 Dpi 91 <9i7) 

«K!*mu Robber estate ClOpI 

Con solid atea PUntatlOM BertiU (MSD.5Q) 

Domed Plantations CpcPI. 38 
Grand Central rami. Hldn. a OK). 7 17.71 
Geairu Cwim. £?'•*. , 3.«5pcPt. sr, 
40U (8171. 9ltCXL(i. 68 IAI7* 

Hmrlreiw Malaysian Estates (10p) 165 

Hlghl.nd, Lowtends Bcrtud (MSO-OOT 93 

HooffceoB (Selangor) Rubber (10(0 pflls 

KiMjja iampw Kepoeo Bemad (Mil) 103 

Lenda Robber tinipr I Sol ao's <4/71 
bofltfw Sumatra Plsntatiom (top) 388* 

Msmo« Berbad OM 1 ) T 2 _ 

Maiayal* Rubber (lOw 198 
Rlffhtwlte IQpcUi. 160 M/71 
SOBomana Go, nop) 33041 

' UK RAILWAYS (2) 

Canadian PactOc (5C5) £16. 7UntPf.' 
|jl«a A tJCIO) 315 67/7). 4 ucPer p Jib. 

FOREIGN RAILWAYS 

AiHUfitb tChlkl BolMa Riy. 82 (4/7) 

SHIPPING (28) 

■HI. Cmmwttb. Sblpotos (SOol 333* 
Caledonia linwRf, iSSo) 296* 

HSMr U.l hew 12641 205 (9171 
Grain SnlmXng £17li (4^1 
Hunting Gibson i25o) 117* 1M 
lita of Man Swam Packet 193* 

Jacobs U. ».) i20pj 33ii art) 

London Overseas Freighters r25pi 26': 7<: 
Ocean Trammon Tradum llSoi 123 
Peninsular Oriental Steam Nar. DM. 

I23irf 4ii* 8 H 5'1 7 
Reardon Smitn Une OOpi »a (B.7). 

Nen-vtg. (Sam *a in dr 
JHwKtman 


23 


178* 


Nen-vtg. UOM 72 I'J (8/7J 
(Wj ( 2 Spi 122 


TEA (3) 


Assam Frontier Tea Hldgs. 218 (417) 
fNiMyre Tea Hldgs. itspi 87 
CamniU Invests. (13si 470 (7/7) 
McLeod Russel 398. bocPf. 40 (71?) 
Moran Tea Hldgs. 295 (4.7) 

Warren Hanutran Hkfgs. CZSpf 195 

CANALS (3) 

Bristol CMnnei sole Repairers nOp> 4 
Manchester Ship Canal 207 CBF7S ■ 
Mersee Docks Hareour Combined Units 10. 

3 UacDb. 1974-84 84V 
Milford Docks ii»«Db. 26 **?>- 

WATERWORKS (16) 

Bourneaieuth 5 PC 30'* (8 7) 

Bristol 7acPf nz 
Chester 8 pcDb. 56 077) 

East AnpUen 7pcPf. set, 1 
East Surrey a.BocPt. 2 E (8/71 _ 
Eastbourne SecPf. 100 << <9/71 
Essex 4^«>cPt: 62V \ (4DL 7ocPt. 91V* 
«!•:*. 9pc0f. 100 la (9/7). 70CDU. Bill 
Lee Valiev SecDb. 34 (9 '71 
MM Kent BpcPf. 1985 lop^ hO 


2U h 

1984.86 63 >1 


BJ'S H 


NMd Southern 3.5pcPf. 83 
Mid Sussex 7 pc PI. 93V* 
eiortfi Surrey 4JtocPf. 

(9?) 

asrt«Mu(h Water 4.0Z5pcPT. 

|47). lODCQb. 94 l8.?J 
Rickmansworth 4 bpcPt. 83 i9.?) 

C. StabonMiire 9>«pcM. <E10 pd) ilk H 

(4,7) 

cunderlsnd S. Shields Wtr. 9 'iorpf. 19 F 5 
gio pd.) 13 V. 7PCDb. 1986-88 86 

. RULE 163 <1) (e) 

Bargains marked la sem^tics 
which are quoted or listed os an 
•Overseas Slock Exchange 
JULY 10 

Alliance Ail Derain. 42 1 
Allstate Exuln. 75 
American Home Prods. £122 
Aoex 22i« jisQ 60 - 
Arrawatn 35 

Austin. Cons. MIm. 19* 19* 

Austin. Oil Gas 109 
Bandar Raya Dev. 70* Ui 
Basic Resources 590 EDO 
Bougainville Copper 134* 20 30 3 
rldprr 011 1820 

Aust. 011 20 >x* 

Carr Boyd Mint. 32* 

Cent. Pacific Mins. £32** lira 2V* 5h 


■on Viltey dro SU5.20 
Brhfg® 011 87* . 

C5R 3780 I 8 

Carr floya Minx 29 

Cent. i Padhc Mins. £33AO aha Hit 

Cltw Gelgy SNDcCnv. Cfl 4 i- 
Clyfl Oil Attttl- 15* 
co mu. Coianelds Aiistl. 370 
Culms Pacibe 37 5 

fS.^'V 200 

EnstroMt MIm. 48 
Eastman Kodak 839 
EMeavoar Resources Z3 
Exxon Cora. 1U669UO 
ez mas. 290* 

FullSU 101 
Gemini Fa. Ctt 7 w* 

Greennle Mne, iSc Pd.1 230 
Gtflntrtam Resources 270* 

Haoma Gold 192* 3* boo 
H oag K 010 Land 1241a* 

Hns£mr Ou 680 

• ,a ' 3a 

M.I.M- Hides. 251* 50* 2* 400 7 
Magellan Pelt. 310 
Metro mar Mins. 229. 

Mid Cast Mina, 13* 14»x* 14 13 
Myers Emporium 78 * 

NatloMlP Nmtcrlim £24 >1 

KRswifi*. 

Ngrui West Mng. 148 
OakbridBe MS 3 
Oil Co. Awtl. 150 14t* 

Pahann Conald. 30* 

Pska-WallseiKl «45e 
PuSeldoa 216 19 

’ 4r ™ 230 ■ 

Rowan Co.'s £12H 
Samantha Ekpln. ISO* 109 2 

ese^b 61 

Sstt»l 1 340 8 
Sceptre Rcemmes 940 15 
5*1 trust 2184* 75 

StjjjL PlclAc Pets. £1240 4* 12 114 

5U. Dll Ohio £21* 

Strata OU 100 

Swap Resourcns 95* 5 

SwFra Pnciftc A sUSI.&QI-o p7o«i 

felfr “ t - ,m 17 ”• 

WestmeK 15 

WoediiMe Pets. 1660 4 8* 3* 8 34 

JULY 8 

Asnton Mng. 143* 2 
Austin. Cons. MUn. lB 15 
Sasic Rosources 655* 25* 

Bcriuntal Tin 210* 5 
Beugalnvilin Copper 130 * 9 7 

CSR 376* y SCaa,J * b7S0 ® ®5* 40 
Carr Boyd Mins. 36* S 
Cent. Norseman 575* 600 
Cant. JPaciPc Mins. CS6* W <li It 


f Jennings fens, **j. 49i* So 

, r'lnmare 3» Eyrtn. 75 8 2 
t Kanneay Broofcas .84 

I Le Rienst Stores 303 

% fcoBMrtrvtsf ,B 

Mainline Electronic 5>: 

! :<i;ler«idC Leisure 5 :- 

I r.e.. Ccuri Natural Resource* az > 

*.*» Assets loo 2 »i -3 
Piantn. Gen. inv, 170 2 
plumoum Racecourse 77 
Quest Automation Iji 5 7 40 r 
Rocnv plant 20 

5>D Minerals New 105 6 7 0 9 10 11 
103 4 

Swan Hunter 5 
Tom hill 11 

IwmlSS^IocLn. 1970,99 7- 
Woltn indstl. Inv 103 T e. PfCL 103 

JULY 8 

_ 5 

Call 158 

All f 1 n 2^gJo t sS n TCTnls *WW D«» 

1 huLDmI gners Grp. 31 3U 

4 « 20. Do. 


1 Eiti&W P nyv4 S 7. ®FC £5* 

| PM pa In*. 44is 

Own AutomaMon 133 5 134 5 6 7 8 

Scutnarn Newsooper* 170 

5P0 Mineral* 61 109 2 3 4 5 6 7 8 9 

3M° file 43oCPf.5hs. 40V f 
lom Hill 12 

Webber E'ratrp Comp*. 73V * 

wnnvara rv a ji 

Workington prewerv p^pelltOee. £73 


JULY 7 


M tum* 6_740 

’ 

AU - 

Allied in 

W-4?- - - 

Arsenal fc £i23 
Catedctrian Offsh 


- ^.. ore 183 3W3 

«.ambrtdK p«. Royalties 230 40 
Camra Jtoal Ale) invs. 102 
Catflc Bas/rr OH Evohi. 235 
Channel HoiMs Pram, 15 
CIC in' It* !■■*. Do. 109 IX 
r.lytfe_ Pttj 53^ 40.3 5 50 2 5 95 90 * 


5"600~'la"t7 552. Do.’ 

awaft .0 

Geltynne 

Edinburgh Sen. 228 224 b 


New 545 50 


Fnerpy Fin. Gan. Tst, 

is® Dutr 


w 


is 


Inv. £gsi] b 


Esn- . 

Exchem . 

Eaetor DIM. .. 

Fi5<ar smim Turner A 445 
Global N at- Resources Prom, SID 


Con. 03 


GRA Prop, ttL 201* J. 2) u )* i 
Hatrisbn Eawlev 77 »q 1 h h 1 * "* 9 

/ is merd on Mining' Smelting 115 2o 

C entner# 0<l Exoln. 70 5 la 3 5 00 95 
a Rfctws Store* 3)2 
London Con. Advtg. 16. De. 14!* 15^ 
MJddACk 3 A 
Manchasrcr Utd. FC 180 > 

Mvi p«raleum so 


Nationwltf# Losure a 5 
North Sa* Assets 100 7 
Norton VIII.#m Triumph 3 
&lent Gen- Invs. 9«u. m 8 t 

CHdhim Esb. 95 7 


£83 


Applied _Comoutwr raamteoea 410 420. 
Naw 303 415 419 

Unwf iw. h.j 137 

Cattletown Brewery 4f4cC0ta. 33 

Brbttn Uraine B 

Caledonian Otfihere 170 65 >3 

Celtic Bum Oil Exp). 280 8 70 

C>c Inve s tment 1.‘» t. 14 

Clvde Petroleum 500 3 5 6 8 TO 13 15 

.211 530 80. New 809 13 16 20 

Commercial Bank of Wales TO 

Dalkeith (Ceylon) 12 

Peltcnne 121 - 

Dun and Braostreer 240'i 2 
Edinburgh Sra. £25 7 * 31 ** 

Eldrldoe Pooe A 327 316 17 
Flight Sosret T06 

Fuller Smith and Tamer A 430 S 45 
G;bM Mm 165 

Global Natural Resources 495 500 10 12 
14 20 480 505 23 
F.R.A. Prop. Trutt 21 U 
Grampren TV 37 9 

Kewnire Oil fcxsi. 87 9 90 1 
• Le RHbes Store* 312 15 
I Manchester United F.C ISO 
1 New Court Natural Reseorce* 45 7 1 
i North sea Assets 103 5 7 8 
Ok/ntm Brewery 70 t 
Plantation and Ge n eral lav. 183 
SUDiob Inv. 110 12 15 

JULY 4 

Air Call 1*1 3 5 

Allied Irn. Designers 29 ^ 40 

Adnams B p74S 

Appirod Computer Tocnnfcnics 34*9 £ 10 
19. New 405 12 17 
Bored! Tea 11 BS 
BroadwoM U.l and sons £44' 

Burroughs (James) 113 
Caledonian onshore ol90 
Cambridge. Pet. RovaKta* p440 
Celtic Bailn Oil Ekpln. p240 70 

gJTSJSW "* 

%'S- %'l I s 15 17 *° “■ "« 

Clair mace pt2 13 


’ DsIkeWi fCeyfcu.) pH 
| Edntaurgh Sec*. 2S5 6 7. 

1 Fuller Smith and Turner A 4-35 
I Global Natural Resources prop. pcfiTh 
90 4 S 500 5 10 12 20 2 S 3D 
i G.R.A. PrOO. Tst. p20g 1 V, 1 . I. 2 
1 Jenkm *nd Purser a 
! K el lock Cnv, /lit Ser.) oll-l Id 
Crnnurg Oil ExPln. p92 

Lifeguard Assurance pi 30 

London and Con ti nental 0 I 4 larij 76 . Do. 

Maddock p2 4 

Mvlnllne Electronic 13 pC Pf. 4U b 
N.M.W. Com outers 282 

New Court Natural. Resources p43 6 8 
North Sea, Assets pi 02 4 41 * 

Norton Vi/iiers Trlamm oi 

Oman HlgMIeid* p30 
P.W.PA Insurance 42* J* 

Wnl l 0Ck“lj"* tJ ° fl N,n * pl2S M SO 3 

RULE 163 (3) 
Bargains marked for approved 
companies engaged: solely In 
mineral exploration 

. ’ Denote* Iri in currency 

JULY 10 
^3" I'rTa 4 * 4 

»«JNey Expire, and Prod. 233 4 5 6 9 
Cj'rtKcigSesMWW 153 8 7 B 9 200 7 2 
Candecea fi ReHtirces New *7 8 9 90 1 2 

§PuS 2A7 2 2S7 

Cat and Oil Acreage *13 20 8 
Piet Petroleum 415 20 5 30 5 40 5 

Sovereign Oil and Caz 26a 2 It 3 5 6 7 

6 70 on 

Sim Oil <UKl *50 5 60 a 

JULY 9 

Aran Energy 446. 8. 94. 5. a. 80. 1. 4. 
6. 70 

tofceliv E « Production f50o cold) 233. 
3. u*2t 7. Q 

Candecca Resources 194, 5. 6. 7. 8. 9. 
/OO. V 2. 3. New (nil paid) M. 1. 2. 3. 

C.C.P.’ North See Auoc. 242. 9. 52 
Cluff Oil 330. 5. 40 
Gas and OH Acreage 425. B 
Pin Petroleum 435. 40. 5. 50 
Sovereign Oil and Gas 267, 8. 70. 2, 7 


JULYS- 


Arsn Energy 449. 52. A- 6. 3. 62. 560*-- 
Betfceiey Exploration and Production (S0» 

paid) 235, 6. 7. B. 40. 3. 5. & 

Candecca Resources 195. 6. 7- a; 200. 1,.. 
Z. 3. 4. 5, 6. 7. 8. 9. 85. 8. 9. 90. 1. 

2. S. 6. 7. 8. 9. New 100. 1 

C-C-P. North Sn Assec. 245. 8. 50. 2.. 3 
Ckitt OH 330. 5. 5. 40 
Gas end Oil- Acreage 425. 30 - : 

Piet Petroleum 435. 40. 5. 50. 5. 60 . 
sovereign Oil and Gas 273. 6. 7. 62.- 3,.- 

Sun OH Company (UK) (R.-C fully Mid) > 
650. 60. 5. 75. S 

JULY? . 

Aran Energy 448. 50. 2. 4. 3. 6.-7. 60. 
70. 2. 4, 6. 8 

Ber k eley Exploration aim Prod u ction 228. - 
30. 1. 2. 3. 4. 5. 6. 7, 8. 40. 2. 3. 4^ 

3. 7. 8. &. 50. 2 

Candecca Resource* 1B5. 7. 8. 9. 90. 1. 2. 
3. 4. 5. 6. 7. 8. 9. 200. 4. 5. 6. 7. S. 9 
New 75. 7. 8. 9. 80. 1. 2. 3. 4. S. 6. 

7. B. 9. 90. 3. 5. 103 

C-C-P North Sea Assec. 245. 6. 8. 59. 

Cluff 011 330. 5. 6. I*. 40 

Gas and Oil Acreage 421, 5; 33. 5. 40: 

Ptct' Petroleum 425. 7. 30. £. 40. 5. 50. 

S. 60, 5. 70 

South Wes: Consolidated Minerals 49, 5t£ 

Sera reign Oil and Gas 263. 7. 8. 70.' 2: 

3. 5. 6. 7. 8. 9. 80. 1. i. 3. 4. 5. fi. 

Sun Oil Compamr (UK) 660. 75. 65. 90. 
700 

JULY 4 

ATM Energy 47B. 80. 2 . 4. 6. 00. 2; 

Berkeley Cam. Product Ion (SOp paid) 247. 

8. 50. 2. 5. 7. 8. 60. 2. 3 

Candecca Resources 207. 9. 10. 11. 18, 
14, 17. 18. 19. 21. 2. 3. 4. 5. 6, 7, B. 
30. 4. 5. 7. 8. 9. SO. 1, 2. -New (nil 
Mid) 102. 4. 7, 8. 9. 10. 11. IS. 16. 
17. IB, 19. 20. 1. 2. 3. 4..6 
C.C.P. North Sea Assoc. 2 fe 0 . 3. 5. 8 
Cluff 011 335. 40. 2. 5. 7 
Gas and Oil Acrcue 485. 90. 5 
Pkt Petroleum 465. G. 80. 2. 5. 7. 90.-2.'- 

50>xrel|n 01/ and Ges 280. 3. 5. 7. SO. X 

Sun Oil 'company (UK) oil Royalty, aeic 
unha Ip (Itc fully Mid) 695. 700. 7. 
710 


65 70 


Clba Gelgv flpcCnv. 

Clutt OK Auttl. 18 
Conilo.-G<Hcnrlds Auttl. 390 
Cullux Pacific 99 
Endeavour Resources 28ij* 7* 5 
Exxon Core. £29J«: 

GomataT 32 
Greonvaln Mng. 2550 
Haoma Gold 185* 6* 94 
Mono Konp Land 125* 

/ntn(. Mining 47 Zt 
mini. Paper cisi>: 
laralne Marheaon 1854 
Kitchener Gold Mng. 9 
Kullm Malaysia 47* 6 
Magnet Mgals_ 5S* 50 


.4* 3 2 1 


1 £2Bi|* 

■ _71rpcCnv. £122* 4 >i 


16* 

E. Z. Inds. 2801 * 

!/■&)“»}" 

Endeavour Resources 23>j* 
Esoeraoce Mint 260 ... . 
Guiistraain Resources 270 
Haoma Gold 188 
Haw Par 44 


Hong Kong .Land 122 ® 


Jardine Matb^oi 


Jandlne Secs. __ 

Key Invest Ex. 21 
M.I.M. HldBS- 248* 
Magnet Metals 48 
Mark* 


80* S 


Si 

Metals _ 

mw East -- 

Monarch Pets 45* 


Spencer Canada 305 
-Expin. 54i3» 6* 
in Mins. IS® 13 


LOCAL AUTHORITY BOND TABLE 


r 


. Authority- •-; 
(telephone «un*er in 
parenifeeses; . . . 


Annual Interest 


-Iafe 


gross 

interest 


pay- Minimum of 
able sum bond 


* Knowsley (051 548 5555) ......... 

Redbridge (01-478 3020) ......... 

Redbridge (01-478 3020) .... 


% 

m 

13 

13* 


*-year 

i-year 

4-year 


£ Year 
1,000 1 
200 3/4 

200 - 5/6 


Myers tmDorlum 77 
NlSciore 40 
Noranda -Minna £10H«* 

North Bro'Mken Hill 176* 4* 5* 
North West Energy £14 
North West Mi». 152*' 4 2 6 
Co. Austl. 15 h* 14ia 
Search 16'j 

Otter Expln. 96* 3 

Pacific Cornier. 198* . 

Pan Pacipt -17* t9*.nu 20 1 
Pa nraatl Rental 340* - 
Pioneer -Cone rate .112.. . 

, Poseidon 217* 

/ Samantha Exoln. 1010 
SuKrust A ISO* 

Slemetg A.G. £C7>j 

S rec 65*- , ' 

hrn. Pacific Pets. 12 
Spargo 33® 4* 

Strata Oil 112 IS 10 8 -15* 

Swan Resource* 93* . 

Swire MtHic A 71* 4% 5 

farcSsfiiia* , 

Wsia jswnv 60 “ 1 

JULY 9 


Angio jJtd^^Develo. 


. 122 

Apex on aptioM 17. po. Ord. 42 

Austin. Cool Mins. 20 
Austin. Oil GM'111 
Basic Resource! 670 

BcmuahwHte Copoct 138® 2 5 


MaraHion 

a atneson 

erWan OH 12 
Ml a Cast Mins. 140 15 14ti 
Mogul 100 
Onkbrldgo 205 B 
Offshore 011 174 
ail Co. Austl. 16 I5»i 
Dll Search 174 
Otter Exoin. 107 
PacHie Copoer 210:© in® 10 
Pan Pacific 17 194 
Pan.tdntlnental 348* 

Peko-walliend 440* 

Parrot, nj 177 30 * 

Poseidon J; 7® 28 
Samantha Exn a. 13Z 
Samson 011 78 
Santos 69511 
Sr cd 1 re Resources 555 
Sthrn. Pad fie Pot*. £13 
strati OH 1003 
Swire Pacific A 70': s 
Thomson CSF £52 4 
Timor OH 94® 

Unllaver N.U. £26.860 28.60* 26.70* 
Valiant Consld. 98 
Whim Creek 107® 10 a 
Woadslde Pets. 169* 70* 87* 9 7 

JULY 7 

Apex OH 25 ij« O': 6 7i. 

Austin. Cons. Mini. 21* 1 18»= 18 
Austin. Oil Gxi 106* 

Basle Resources 645 SO 
Sasln Oil 75* 

Bow Valiev 77S* 83b 
Buklt 5embjwjy 56 
C5R 366® 78 

Canada N.W. Austt. 011 20® T 

Cent. Pacific Mint. £544* 54® 6h* >> 4 

Clba Gelgv BpcCnv. £85® 4* 

Cons d. Goldfields Auttl. 390 
Coral nr Rlotlnto 276© 

Cult it Pacific 39® 40 
Cultus Pacific Options 23® 

Curtis Wr/pht SUS2Hi& 

Dickenson Mines 645© 

Endeavour Resources 28® 4® 

Enscarch 15':® 

Exxon Corp. £28 'I 
Genoa Dll 76® 

Gotaas Larsen Shinning 2T0® 
ereenvalo Mng. 250® 65 
Greyhound Coro. £154® 

Hamerslov Hldgs. 230® 

Haoma Gold 193® 

Hutchison Whampoa 8Bh® 34® 7'i 4 
Imo. Oil A £18® 174® 

Intnl. Mne. 50 

Jardlne Matheson 175®'BZ® 4* 88* 5 ® 
' 3®^ 70® 80® 77® 83* 62 90 1 09 95 

Lennard OH 82* 

VI.I.M. Hit's* i'U 2* 3ge» 

Matheson Inv. 74pcCne. £119® 22* - 

Mm. Carrington -60 _ _ 

Nrfh. Broken Kill 178* 

Nrth West Mag. ISO 
Oak bridge 20S 
Offs horn. OU 25 4 

8!! 15,1 16 1S - 0oB “ 1 8 
Oriental Pets. H 
" Expin. 100 

42B® 55a 

Perkin Elmer £214® 

Poseidon 219® 17® 

RCA £10 
SA5DL 137 ®7 
Samantha Exptn. 1ST 
Sceotre Resource* 570® 55* 3D 
Selcnrat A 1B6© 

3Sa. 4 &l!^ 

Sthrn. Pacific Pets. £14 124® 134 4 
Swan Resources 90 

i:IS RS£ ,0 * **• 1 . - 

Un]Rra-^26J^*26J&* 28.75® 26.80* 
Valiant Consld. 94* 

Westmex, 190 
W 1 ekes SU^I44® 


UK MONEY MARKET 

Bank or England M inimum 
Lending Bate 16 per cent 
(since July 3, 1980) 

The Treasury bill rate fell by 
0.3480 per cent at yesterday's 
tender to 14.4924 per cent, and 
the minimum accepted bid rose 
to £96.37) from £96.325. Bids 
at chat level were met as to 
about 8 per- cent and above in 
Hull. The £300m bills on offer 
attracted bids of £1 ,374.505m, 
and all bills offered were 
allotted. Next week a further 
£3 00m will be on offer, replac- 
ing a similar amount of 
maturities. 

Day-to-day credit remained in 
short supply in the money 
market, and the authorities gave 


assistance on a large scale. This 
comprised small purchases of 
Treasury bills and moderate 
loans to six or seven houses at 


EXCHANGES AND BULLION 


Trading was extremely quiet 
in currency markets yesterday 
ahead of the weekend, with, little 
in the way of fresh news to 


MLR, for repayment on Monday, stimulate 3ny movement. Sterl- 


The market was faced with the 
repay me at of Wednesday's and 
Thursday’s market advances, 
which was termed as very large, 
and the unwinding of a previous 
sa le and repurchase agreement 
on a large number of eligible 


ing was slightly firmer overall, 
and this was reflected in its 
trade weighted index as 
measured against a basket of 
currencies. It rose to 74.5 from 
74.4, having stood at 74.5 at noon 
and in the morning. Against the 


bank bills. Banks brought for- dollar it opened at S2.3735-2.3745 
ward balances a small way below 
target and funds were drained 
by the. call on Exchequer 13} 
per cent. 1992. In addition, the 
note circulation rose by a small 
amount, and there was a small 
net take up of Treasury bills. 


and quoted at $2.3750 around 
noon. As the dollar weakened 
during the afternoon, sterling 
rose to a best level of S2.3S00, 
and closed at &L3775-2.3785, a 
rise of 25 points from Thursday. 


The dollar finished close to its, 
worst level of the day, but- 
showed little overall change 
from Thursday's closing levels, 
in London. Against the 3>mar£ 
it finished at DM 1.7375 com- 
pared with DM 1.7380, and 
SwFr 1-5930 against SwFr 1.5970 
in terms of the Swiss franc. 
Against the Japanese yen it 
closed at Y2 17.55, up fnftp 
Y2 16.90 previously. On Bank pf 
England figures, the dollar's 
trade weighted index was un- 
changed at S2.S. 

Gold rose $9 an ounce in the 
London bullion market to close 
at $668-671. 


THE POUND SPOT AND FORWARD 


GOLD 


July 11 


Day's 

■proecJ 


Close 


One month 


p.a. 


Three 

months 


% 

P-3- 


July 11 


July 10 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spam 

Holy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


23730-2.3800 2.377S-2.378S 
£7225-2. 7370 2-3775-2.7340 
4.51-4.541- 4.52?«-4.53 : « 

B6.10-G8.S0 68.2S46.35 

12.79^12.854 12.MM2.S1 
1.0985-1.1035 1.1020-1.1030 
4.12V4.T8 4.13-4.14 

115.40-116.00 115.75-119.95 
167-60-167.95 167.00-187^0 140-21 5c dls 

I, 968-1.975 1.972V1.B7S*, 7V104Ura die 

II . 39*1-11. 434 11.414-11.424 fi4-5%ore pm 

9. 58 VB- 534 9.60-9.93 4V3\c pm 

9.79-9.80 
517-618 
29.37-23.4Z 
3.784-3.794 


9.78-9.81 
513-523 
29.35-29.45 
3.794-3.8Z4 


1.42-1 ,32c pm 6.91 3.72-3.62 pm 6.17 

1.20-MOe pm 6.05 3-20-3.10 pm 4.8T 

24-1 4c pm 6.30 64-54 pm 5.08 

16 -6c pm 1.99 47-37 pm 2.63 

4- 24on die -1.40 64-8 die -2-30 

D.OIp pm-0.D3dia —0.11 0.16-0.10 pm 0.47 

3-2pf pm 7.25 7-6 pm 6.29 

5- 30c dla — 1.B1 5 pm-95 dls -1.55 

-12.69 460-550 dls -12.03 

-5.62 314-344 die -8.69 
6.17 164-154 pm 5.60 

4.68 9-8 pm 
2.79 34-24 pm 
3.36 3.90-3.60 pm 

4.69 36-30 pm 
11.08 104-94 pm 


Close '8608-671 

Opening .8663-665 

Morning Axing ...!s 663.60 
Afternoon flxingi6667 


Gold Bullion (fine ounce) 

(£28034-2821*) JS659-662 


2V1 7 ,orn pm 
1 .60-1 ,30y pm 
13-IOgro pm 
4~3e pm 

Belgian rate is lor convertible francs. Financial franc 66.75-B6.85. 
Six-month forward dollar 5.S0-6.40C om. 12-month 7. 83-7. 75c pm. 


3.54 

1.2S 

2.90 

4.49 

10.16 


Krugerrand. ^680-691 

(Ulaplrtssf. 0685-689 

Naw Sovereign ■ nlB9ig-170ls 

King Sows 1190-192 

Victoria Sows. *190-192 

French 20* J6170.116 

BO pesos Mexico 802 2 -827 
100 Cor. Austria. 8655-660 

820 Eagles 18770-774 

810 Eagles 1 - . 

66 Eagles ! — 


(£2794-2803*1 

(£279.5681 

(£280.606) 

Odd Coins 
(£28934-2913*) 
(£28841901 
(£7 1 *4-721*) 

(£1 62) 

(£8*88) 


18862-665 

:S665 

8658.60 


IS679-6S2 

8676-679 

[8168-169 

Is 188-190 

<8188-190 

151664-16911 

IS819-824 

18649-654 

■6764-767 


(£2774-2783#). 
(£279 2804 
(£280.0591 
(£276.637) 


(£286-288) 

(£284-2871 

l£70V7iS,) 

(£79-82) 

(£79-82) 


EXCHANGE CROSS RATES 


Otter Expln. 


Woodside 

Wpodslda Pets. 
7® 


VaVi. 


(Ft Pd J 125® 


«•' . 

. -j ■*■ 


I" 

.-J' . 


BUILDING SOCIETY RATES 


.4 


' Abbey National 

Aid to Thrift .......... v 

" - Alliance 
Anglia - 

Bradford and Bingley 


Deposit 
,. rate 

.10^8 

10^5 

10^5 

10JS 

1055 


Sham Sub*pn 
accounts riiares 

% % 
1050 *'11.75 

1137 : 

1050 1175 

- 10^0 11.75 
• 10.50 1175 



1025 

ja5& 

12-00 


1025 

10^0 

11.75 


1035- 

1050 

11.75 


1055 

10.50 

11.75 


1025 • 

10.50 

- 11.75 


10.50 , 
10.05 

1120 

10.75 

12-50 

11.65 


1025 

10^6 

11.75 

l .ehelteiitonr and Gloucester- 
- Cheltenham and Gloucester _ 

. 10J25 ■ 

' ip^io 

11.50 

11.75 


-.^Citizens RegMiey 
' Chty. of .Londh (The) -• 
Coventry Economic..— 
"•rcCoRentry Provident »«■ 

•’ Derbyshire 

‘^-‘Ealing' and. Acton - 

. Gateway : 

. Greenwich 

_ Guardian — ... — '• : 

“ Halifax 


;+*. 10J2S 

s .„- ■: ,io^o 
.. .. 10JS 
10^5 
...... - I0J25’ 

.„-.:M0J25' 
..... -'-'HUB' 

10^5 - 


. .10.85 
10^0 
10.50 

10.50 

ii>.56 
U.00 1 
. 10^0 
10.75 
10X5 


i035 1050 


Heart of- England - 

Hearts of .Oafc and Enfield-. 

aeridra 

? Huddersfield and Bradford... 

1035 

-1035- 

10J0 

10^5 

1035 

VlOMlj 

. 10.75 
1L00 

10.50 

.1075 


mss 

1060 


10^5 10.50 


10.25 10^50- 

■VXfverpool i 

.Melton Mowbray 

1025 <1050 
' 1035 10.60 

10.75 1125' 

;National Counties 

' 10.50 ‘ 

. 2025 

10.80 

1050 

;New Cross - — 

11.00 

1125 


10^ -io^o 

Norwich ...» v*.v-.". . 

1025 

10.00 

10£Q 

11D0 

- Beckham Mutual ■ 

; -Properly Owners . 

. Provincial ..-..-r 

- Skipton 

.Sussex County 

Sussex Mutual — . 

..'Town an^ r Country - 

.- ^ 'Walthamstow 

Wessex , ;. 

..Woolwich. - .-4—. 

1050 -1U® 
1055 : 10-56 

- 10^5 . cllW 
10.25 10-50 

1025 - 10.50 . 

1050 • lbjs'' 

1050 10^5 

10.25 iO'50 

,1055 , 1080 
10^0 1L20 

1035 1030 


•Term shares 
% 

12.50 5 yrs., 12.00 4 yxe., -1150 3 yrs. 

12.50 5 yrs., 11.75 3 mths. 

13.00 5 yrs., 12^0 5 yrs. 

1125 one month’s notice deposit 
12.50 5 yrs, 12.00 4 yra, 1150 3 yrs. 

"10.75; 3 months 

1150 5 yrs^ 11-25 3 months’ notice 
1Z50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 


— - Share a/cs 10.B5 over £5,000 
12.50 5 yrs., 12.00 4yrs^ 11-55 B mths. 
12.50 5; yrs.,. 12.00 4 yrs"., 11.50 3 yrs. 
— Premium shares including 1.00 
bonus 'p.a. (£15,000 or £20,000} 
12.05' 12.83 5 yrs., 12.35 4 yrs, 1185 3 yrs. 

1180 12jOO Capital City shares — 4 mth. not 
1175;: 12.00 4yr, 115 3 yr, 1135 3'mth.' not. 
1250 ■ 12ii5 av. '5 yrs-, 13 4 yrs^ 11.25 3 m.n. 
.11.75 1110' 3 months’ notice 

— . ' ILfiC 2 years. £2,000. minimum 

1175 12.50 5 yrs., 12.00 4 yrs^ 11.50 3 yrs. 

12.00 12.75 5 yrs, 1225 4 yrs M 11.75 3 yrs. 

— 1225 6- mths. not, 1175 3 mths. not 

: i •: min. £1,000 

1175 1220 5 yrs^ 12.00 4 yrs., 1150 3 yrs. 

1175 , - 1Z50 &y«.. 1100 3 ratte. aotica . 
ifl-M - 12.00 4 yrs- 1175 3 yrs .,1150 2 yrs. 

«-< 12.00 6 months,- minimum £2,000 

1L75 '1250 5. yrs., 12.00 i.yrs^ 11.50 3 yrs. 
15L50 “ 32.50 5 iTS^ withdrawals aft. 18 mths. 
14.19 ' : 12.55 5 yrs., 12.30 4 yrs., 1190 3 yrs. 
1175 .12. SO 5 yrs; 12.00 4 yrs.. 11^0 3 yrs. 

ii.75 . . 12.50 5 yrs H 12.00 4 yrs n 11-50 3 yrs. 
1195, 1150 5 years, minimum £1000 

1175 ' . 12.10 4 yrs-., 1135 2 yrs. 


1180 

1175 


1175 

12.00 

mo 


1190 6 mtin, 1125 3 mth-, min. £1000 
. 12.50 5 yis* 12.00 4 yrs, 11.50 3 yrs. 
11M-12.50. on share aces, depending 
on min, balance over 6 mths. . 
12 j 50 5 yrs., 12.00 4 yrs.) 1150 3 yrs. 
1150 5 yrs, 1125 2 yrs, min. £500 
1175 6 months,. 11-50 3 months 


1L75 

1235 

11.75 

1175 

12.55' 


12.50 5 yrs, 11.55 6 months’ notice 
1250 SV. 4 yr, 12 6 mtb, 1155 3 mth- 
1250 5 yrs, 12JOO 4 yrs, 1150 3 yrs. 
12.50 5 yre, 12.00 4 yra, U.50 3 yrs. 
■1255 5 yrs, 12.15 4 yrs, 11.75. 3 yrs. 

' 1250 . 1225*iai0 hii with special options 
11.75 - . ‘ 1230 5 yrs, 12.00 4 yrs, 1150 3 yrs, 

; 12.60 5 ym^ 11.6 6 mth. not min. £500 
12 9ft 6 mth. riot WDL inln. 3 yrs. 
12^0 3 yra, 32.00 4*yrs, 1150 3 yrs. 


n. 75 : 


1175 


- - . * Sates normally variable in llpe with .changes in ordinary share rates. 

All these ratw are after basic rate tax ‘liability has been .fettled, on behalf of the mvestor. 


JULY 4 

Alliance Oil Develpt. 4a 
Aoex oil 22® 4 S ij 
Ashton Mng. 146® 

Austin. Cans. Mlro. 15 
Austin. Oil Gas *07 
Hasic Rraources 650 


Bougalnvll _ . , 

Bow Valiev Inds. 770® 


SUfttii 


Co6ner_1*0® ZO 1® 39 

» 63® 10 


„jnad* N.W. Auttl. 011 211] 
cent. Norseman. 625 
CrnL ■ Pacific Mins. £56>a« UO B* 6>i® 
5® ix® 6>i 5 V> 

Coniinr. Rlotlnto Z76® 8 
Cultvs Paetk e 41 
□rndner Bank £46® 

Enscarch £15® 

Getty 011 £55 US® 

Grecnvalc Mng. J5c Ptfg 290® 90 20 


July 11 

PoundSterling' U.S. Dollar 

Deutseham'k. Japan'aeYen 

FrenchFrano [Swiss Franc 

DutchGulid' 

Kalian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

1. 

8.378 

4.135 

517.5 

9.605 

3.790 

4.528 

1975. 

2.734 

66.50 

U.S. Dollar 

0.421 

1. 

1.730 

217.6 

4.059 

1.594 

1.904 

829.7 

1.149 

87.88 

Deutsohamark 

0.942 

0,675 

1. 

189.2 

2.323 

0.917 

1.095 

477.1 

0.661 

16.05 

Japanese Yen 1,000 

1.932 

4.595 

7.990 

1000. 

18.56 

7.324 

8.749 

3815, 

5.282 

188.1 - 

French Franc 10 

1.041 

2.476 

4 JOS 

568.8 

10. 

5.948 

4,714 

2054. 

2.846 

69.03 

Swiss Franc 

0.264 

0.697 

1.091 

136.5 

2.534 

1. 

1.195 

520.6 

0.721 

17.49 ; 

Dutch Guilder 

0.22* 

0,526 

0.916 

114.6 

2.121 

0.B57 

1. 

435.8 

0.604 

14.60 

Italian Lira, 2,000 

0.507 

1.205 

2.096 

862.3 

4.868 

1.921 

2.295 

1000. 

1.385 

33J68 / 

Canadian Dollar 

0.366 

0.870 

1.513 

189.3 

3.614 

1.3B7 

1.656 

721.8 

1. 

84.25 

Belgian Franc 100 

1.608 

3.687 

6J237 

7B0.6 

14.49 

5.716 

6.829 

2976. 

4.123 

100. 


FT LONDON INTERBANK FIXING (1t.00a.rn. JULY 11! 


5 month U.ft. dollar*' 


6 month U.S. doilare 


bid 9r/)6 


offer 9 9/16 


bid 9 5/8 


offer 9 id 


Tho fixing rata* are the arithmetic moans, raundad to the non rant one-sbctaenUv of 
th® bid and offered rota* for SWm quoted by the market to fiv* refaranc* banks' at! 
11 om each woritlng day. iha banka are NaUonal Wostminstar Sank, Bank xff. 
Tokyo. Dautech* Bank. Banqua Nation ala de Paris, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


July 11 

1M10 


I Sterling ; Local Local Aixth.; 

Certificate Interbank Authority negotiable ' 
of deposit ! deposits | bonds I 


Finance j Discount i 

House ! Company market 
Deposits -'Deposits, deposits 


iTreasury 

Bills* 


lSij-18 




Overnight . 

2 days notice.. 

7 days or- 

7 days notice.. 

One month. 

Two 
Three i 

SJx months.. .. 14^-14^ ( J4£.l4i* 
Nine months.. I3sa-l3i« < 15r a -i4 

One Year 13^-13^, 13ft-13f* 

Two year*. — I — 


J* irwMMWxx — 

month 1888 - 16 !% 

months... iBji-l&nr 
ib months. IBSa-lBtg 


1688-16*4 
161. -1688 
16A 16^ 
16i«-15T a 


16U-1694 ! 

16sTl61* ! 
1688-1680 

lBlz-16 

141l-147g 

13ij-135s 
13 i a - 138* 


171 8 -17i8 
17-l7ig 
105,-16 1 B 
144-14ia 
1414 14S« 
13 1 2 13Ta 


- ,16lj-16#,l 18-16 


17 

16T B 

165? 

161j 

14 ^ 
14U 
13r» 




161 j. 167 b 1594 - 1518 , - 

16 T a - 171 8 168 , j 14 * 

- 16-154 1458 - 14 * 

. 16 l »-164 144-1480 14 +*- 14 fi 
164 . — 

I 145* . - 

i 144 • - 


Eligible 

Bank 

Bills* 



Fine 

Trade 

Bills* 


CURRENCY MOVEMENTS 


Haoma GIM 1B7S® 

Hill SO Gffld 46 
HIUcliI S3 
Hutchiaon Whampos 82® 
Intnl. Mng. 55® 47„. 

Jar dine Mathexon 156* 60 


9f* 202 ISO 2 


Jones Mng- 22* 
if itch mw Gold Mng. 92 
M.I.M. Hide*. 240 
Monarch Pets. 64 
Nrth Writ Mng. 165* 52 4 
Otllhorq Oil 2S* 4 3 41, 

□II Search 17U® 17* h 


PaiT p SB- Pott. 18 
Pancontlnuntal 53 S® 

Poseidon 221® 1 
Barents £25 'i 
Santos 695 

sceotre Resources 560 5 7 
Sthrn. Pacific Pott. CIS® U® NO 

SBjroq 33 

Swan Resources SO 

Swire Pacific A 699 

Trans Canada Resources 2GO 

Unilever iN.y. FI .20) £2645® 2G.G2 

VaL'rrt ConsM. 96 . 

Walox Class A 87® 

IVoodsWe jvts. TSS® 4 B 8 

RULE 163 (2> (a) 

Applications granted for specific 
bargains In securities not listed 
on any Stock Exchange. 

■ ■ Denotes Irish eurrenev. 

JULY 10 

Air Call 103 

Applied Computer Techniques 415 New 
430 . 

Arsenal FX. 110 

Ascot r.V. ■ Rentals llh 

Aston Villa F.C. (1 vote) £104 .. 

Cambridge Petroleum. Reyalttn 235 

Camra (Real Me) Invs. 100 

Carlton Real Estates IB 

Castletawn Brentrv 460 

Celtic Basin Oil Exp. 230 

CIC Investment la, °x V rtOp) 24 

Clalroiace 13 

Clyde Petroleum 545. 8. 555. 60 99. 
New 545 60 5 

Commercial Bank of Wales 69' 

Edinburgh Secs. 219 
Flight 5 pares 106 12 
Fuller Smith Tomer A 446 55 
Gale (George) 570 80 
G.R.A. Pron. 20. >j. 4, 4. 1 «* 

Hornrrdor Mining Smelting 114 


14*i® 


arpu 6 ^ 74 - 

KeHodrCnv. ( 1 st aerie 


series) 121 

Ken mare oil Exp. 75. Writs, to sob. for 
Orff. 25' 

Kennedy Brookes 85 8 
La Riches Stores MO ■ 

London Continental Advertising 18 
Maffdsek 7<ape Sub. Cn*. £20 
Manchester United F.C. 165 
McLaughlin Harrav 55 
Nstfonwifft Leisure B.7SpePf. 5 _ - 
New Court Natural Resources 42 5 5 
Norton yilMers Triumph 3 
Oldham Brewery 70 
Cldhim Estates 984 
Plorapton Racecourse 72 100 
Quest Automation 137. 9 
Rangers F.C. £12 _ 
savoy Hydra 7 Defied Pf. 77 30 1 
S.P.O. Minerals New 100 4 5 6 7 
50utft«n> NMMapan-170 
Swan Miuitsr Group 5 . 


Local authority and ftnsnca houses seven days* notice, others seven days’ fixed. ^Long-term local authority mortgage 
rate nominally throe yoars 13*ar-13^0 par cam; Jour years 13V-13’s per cent; five yaar^ 134-13% par cant. Manic bill rates 
In table are buying rate# for prime paper. Buying rataa for four-month bank bills 144, per cent: four-month trade bills 
15} per cant. 

Approximate tolling rata for one-month Treasury bills 14** per cent: two-months 14VM?i» P«r cant; three- 
months 14*u par cent. Approximate Bailing rate for one-month bank bills 15*1* per cant; two-months I5“i* per cam; 
three-months 15ht per cent one-month trade bills 16V Per cent: two-montha 16V per cent and three- mo nth a 15V par eent. 

Finance Housee Beee Rates (published by the Finance Houses Association) 17 per cent from Jbly 1, 1980. Clearing 
Bank Deposit flutes for sums at seven days' notice 14 per cent. Clearing Bank Rate* for landing 16 par cenL Treasuiy 
Bills; Average tender rates ol discount 14.4824 per eent. 

EURO-CURRENCY INTEREST RATES {Market Closing Rates) 


July 11 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes * 

Sterling.,.^... 

74.5 • 

—31.8 

U.S. dollar 

82.8 

-KM 

Canadian dollar,... 

81.4 

-lfi.2 

Austrian schilling.. 

137.0 

4 24,5 

Belgian franc. 

116.1 

* +14.1 

Danish kroner 

108.0 

—3.8 

Deutsche marie-.— 

156.0 

+44.9 

Swiss franc— 

800.8 

+81.6. . 

Guilder.. 

186.4 

+ 20.4 ’ 

French frane 

108.5 

-6.3- - 

Lira 

53.1 

-51.4 ; 

Yen - — 

129.8 

+ 87.9" 


Baaad on trade weighted change* fropa 
Washington egreeme nt December, un 
(Bank of England tnttaxi*K»). 


1 

July 11 ! 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

i 

jDutoh Qulldan Swlst Freno 

Wear German 
Mark 

French Franoj Italian Lira 

Asian V 

lapanesa Yen 

tshort term 1 

7 days' noties .1 

Month 

Three months.— 

16V17 
17-1714 
lBig-165, . 

157a- 16 is 

9-91, 

9-9U 

flta-9H 

9j# 9Sa 

10 ) 4 - 121 * 

Uia-12i s 

ll-ll&s 

1078-1H4 

, 1014-lOlE 

| lOif-lOlt 

1014-1012 

> 10i«-10fe 

514-4 

41 , 41, 
6l*-5U 

SlV'SA 

91* 99# 

9ia-BA 

9*4 B8a 

12-12*4 
12-12*4 
JBiV-lflA 
13^-12 A 

12 rfc-12* 

184-12A 

16-19 

19-25 

20la 23lg 
21-83 

^ 9-9*6 

i3-iir*4 

18V13I4 

1278-13 

12l*-12l4 

One Year...... ! 

13 la-131. 

OI 4 -IO 

10 li -lOTg 

! 10 10M 

<44-5* 

814-898 

' 20-21*5 

flii-9}* 

91*-93 t 


Long-term Eurodollar two years 10S-10 7 * per cent; throe years 10YH 1 * par canr lour yaara It-lt’a per canu five years HV11\ per eent; nominal closing rate. 
Short-term rates are cell for sterling, U.S. dollars, Canadian dollars end Japanese yen; othara two-days' notice. Asian rates ere doling raise in Singapore. - 
The following nominal rate* were quoted for London dollar certificate* of deposit: one-month 9.00-9.10 p.er canu throe-months 9.15-9.25 per cent; six-ninths 
9.10-9,20 pot eent; one year 9.15-9.25 per cant. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


July 22 



ECU 

central 

rates 

Cterency 
amounts 
■gainst *ECU 
July 11 

% change 
from 
central 
rate 

% change 
adjusted for 
dhrergenca 

Dhreraanee 
limit % 

Balaian Franc ... 

39.7837 

40.3452 

+1.40 

+0.95 

±1J 53 

Danish Krone ... 

7.72338 

7.80138 

+1.01 

+0.30 

■+1.64 

German D-Mark 

2.48208 

2.51537 

+1.34 

+0.63 

±1.1ffi 

French Franc ... 

984700 

5.83987 

-0.13 

-0^4 

=1.3557 

Dutch Guilder ... 

2.74362 

2.75274 

+0.33 

-0.38 

±1.512 

Irish Punt 

0.SB82Q1 

0.670990 

+0.42 

-OJS 

±1.898 

Italian Lira 

1157.79 

1198,74 

+3.54 

+2^1 

±4.08 


Argentina Peso ...I 441EL4435 
Australia Dollar . .2. 044 5-2. 04 85 
Brazil Cruzeiro.... 123.38-124.381 
Finland Markka.. 8.54-8.5G 
Greek Drachma JiOO.837- loads' 


0.8603-0.86 10J BalBium.j...-..-.....l 

52.115-62.316^ Denmark... 

6.60SM.605S France | 

. . . 42.43-42.60 Germany 

Hong Kong Dollar Jl.66-11.68 f 4.90 7Q-4.9090 I 1 Italy | 


1860-1867 


Austria. 


66.25-66.35 


Changes are for ECU, therefore positive change denote* a 
WBak currency. Adjustment calculated by Financial Timas. 


Iran Rial. 

Kuwait DinartKD)! 

Luxembourg Fro* 

Malaysia Dollar... 15.0776. B.0B7B 
New Zealand Dir. 2.5980.2.4030 
Saudi Arab. RlyaL, 7.86-7.91 
Singapore Dollar.i 6JXJ50-S.0150; 
Stlu Afrtean Rand i.sies-i.eiaoj 
U.A.E. Dirham ... I 8.75-8.81 


Note Rataa 


na ) na [Japan J 

0.629-0.635 g 0J3 663-0.26641 Netheriands. ' 

27.87-27.89 | Norway 

8. 1368-2.1389 Portugal | 

1.0090-1.0100! Spain 

3.3190-3.3220 Sweden J 

2. 1060 -2. 1080: Switzerland.. ... . 

0.7640-0.7650! United State*. J 2 . 3714 . 2^814 > 
3.7000-3.7030. Vug «lavla_ j 62U-67 ■ “ 


89.10-20.30- 
66.30-66.00^= 
12.77-12.87 ” 
9.56-9.62 I 
4.12 Is-4,l 5lj- 
1936-1975 ^ 
516-681 . 

4^1 ij 4.641a 
11.37-11,46 Z 
112.115 . 
16211-169 * 
9.73-9.B2 , 
3.78-5.81 


Rat* a*ven for Argaottoa la fnw rate 


UJL CONVERTIBLE STOCKS 11/7/80 


Statistics provided by* 
dazaSTREAM InternationeU 


Name and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Premiumf 


Income 


Cheap( + V 

De2r(-)0| 


Red- 

yield Current Range? Equ.§ Conv.? Diff.Q Current^ 


Bank of Ireland lOpc Cv. 91-98 130 147-00 47.6 77-81 


6.9 


4.7 -14-3 -14 to -7 0.0 9^ 


55 +198 


a 9 


JULY 9 

J8W Itfa 


asu 


CaSSwla^p^iore 
” ‘ ' e pet, R( 

#»i Est. T. 

Cittfcjowo^Brawerv SbPCMtJMh a27. De, 

OuSri'-Hqfe-Si Proo»-. (> 'l5. < 

» 

Htt B'r.VkW 1 5 70 * D0 - 


Conltrar Tit. .145 __ 


Fullar felth Turcwr 
Gale i&s@ra«i A 17 


73 


3.17 

445 


GRAPty.Tjt. it \h Ji . 

Harmon CowTav 77 
Instant starter tn*. 

Jankin Purser TV 


1>i 


\ 8 


British Land 12pc Cv. 2002 

7.71 

288.00 

333.3 

80-97 

43 

1.8 

- 2.4 

- 4to 6 

0.0 

89.9 

30.5 

+32S : 

Hanson Trust 6ipc Cv. 8S^3 

3-02 

.92.00 

57.1 

_ 76-81 

73 

7.7 

- 6.4 

-10 to -2 

3.1 

33 

" 0.1 

+ 6J5 » 

Slough Estates lOpc Cv. 87-90 

5.44 

245.00 

187.5 

78458 

4.1 


- 4.8 

- 5 to 3 

36-3 

39.9 

1.4 

+ 6.1 

Slough Estates Spc Cv, 91-94 

24.88 

122.00 

78.0 

80-91 

■ 6.6 

5.3 

14.2 

14 to 22 

26.4 

47.9 

20.1 

+ 5j :• 

Ultramar 7pc net jR-CvJPfd. 

12.59 

3.75 

1.1 

7681 

2.7 


- 0.4 

- 4 to 6 

11.5 

9.7 

- 0.5 

r ojl : 

Wilkinson Match lOpc Cv. 84-98 

IUO 

80.00 

40.0 

76-S3 

12.5 

12.9 

25.0 

25 to 63 

15.0 

34.8 

15.3 

- 9.7 ; 


.• Number of ordinary sham into which El 00 nominal of comreitibJa stock Is convartlble- t Tho axtra coat ol investment in Convertible expressed ha par. cent at tho 
east of the equity in the convertible stock. $ Three-month range. 5 Income on number of ordinary shares Into which £100 nominal of convertible stock la conveitibloA 
This income, axpruaed In psnu. le summed from oresent time until income on ordinary shares Ip greater than income on £100 nominal ol convertible or the final; 
conversion date whichever ia -earlier. Income ia assumed to grow at 10 per cent per annum and ia present valued at 12 par cant per annum.. I.ineome on £100 ot 
convertible. Income ia aummad untD conversion and present valued et 12 per cant par annum. O This is Income of the convertible less income of the underlying; 
equity expraaaed as car cant of the value of tho underlying equity. 0 The difference between the premium and income difference exprasied as per cent of tea valu* 
ol underlying equity, -t- ia an indication of relative cheapness. — ia an indication of relative rfeemeea, « 
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Companies and Markets 


LONDON STOCK EXCHANGE 
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Equity leaders close up on day after late recovery 
Gilts consolidate recent advance— New tap stock 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 
June 30 July 10 July 11 July 21 
July 14 July 24 July 25 Aug. 4 
July 28 Aug. 7 Aug. $ Aug. 18 


* " New time " dealings may take 
piece from 9 am two business days 
earlier. 


Investment activity in Govern' 
meat stocks abated yesterday and 
leading equities emerged as the 
main feature on the last day of 
the fortnightly trading Account 
in London stock markets. Reflect- 
ing revived concern about world 
economic trends after the 
OECD’s gloomy view on the out- 
look for the next 12 months and 
reports of further factory 
closures in the UK. leading 
shares opened sharply lower 
with jobbers taking a cautious 
tine. 


Some dealers expected a con- 
tinuation of the selling which 
had developed during Thursday’s 
after-hours’ trade but this failed 


to materialise and values . soon 
made a tentative rally. Imperial 
Group’s disappointing interim 
statement remained an inhibit- 
ing influence until the Thom 
EBU preliminary figures were 
announced just after 2.00 pm. 
The latter pleased the market 
and led to a quickening of the 
recovery in the equity sector as 
a whole. 

After the official close, when 
business for the Account begin- 
ning on Monday is allowed with- 
out penalty, the improved con- 
fidence showed in the majority 
of leading industrials which 
generally settled with modest 
gains on the day. The outstand- 
ing example was Thom EMI 
which reversed an early fall of 
10 to end . that amount up on 
balance at 314p. The FT 30- 
share made a similar tumraund 
measured by over ten points; 
6.7 down at the first calculation, 
it closed with a net gain of 3.6 
at 493.0 for a rise of 92 on the 
Week during which the index 


QDnched its highest, 495.0, since 
June of last year. 

Gilt-edged securities spent a 
much quieter session consolidat- 
ing the advances made earlier In 
the week. The Chancellor's 
op timism about a substantial 
fall in the rate of inflation 
before the year-end underpinned 
market sentiment which was un- 
affected by news of yet fresh 
Government funding in the shape 
of a special low-coupon short- 
dated stock; a further tranche of 
Exchequer 3 per cent 1983. 
designated “ A,” is to be issued 
by tender next Thursday, payable 
in full on application. 

Quieter conditions prevailed 
in the Traded options market 
with the total number of con- 
tracts completed amounting to 
1,123 for a week’s daily average 
of 1,746. Lonrho attracted 256 
deals. 


Having drifted easier for most 
of the session, leading Stores 
found support after the official 
close and most ended a shade 
firmer. UDS, 71p, and Bouse of 
Fraser, 128p. both added 2, 
while Debenhazns hardened a 
penny to 76p. Secondary issues 
often behaved similarly with 
Ra tners closing 2 better on 
balance at 62p, after 56p. 


LONDON TRADED OPTIONS 


Ex'rclse'ciosingl 'Closing Un , 

Option | prlC6 | offer [ Vo1 - . offer VoL 


i Closing v , 
i offer Vo ‘- 


BP 

BP 

BP 

BP 

BP 

Com. Union 

Cons. Gold 

Cons. Gold 

Cons. Gold 

Courtaulds 

Courtaulds 

Courtaulds 

GEC 

GEC 

GEC 

GEC 


Grand Met 
Grand Met- 
Grand Met 
ICI 

Land Secs. 
Land Secs. 
Marks asp. 
Marta & Sp. 
Shall 
Shell 
Totals 


50 

2 

66 



20 


44 

9 

5 

4 

23 

14 

1 


13 

3 

t* 


8 

11 

4 

10 

14 

11 

46 

6 

73 



11 

22 

50 

3 

3 

20 

21 

2 

25 is 

- 

29 

— 

6 


1213 

17 

1 

17 

a 

11B 

90 

3 

104 



60 



75 

1 

30 

19 

62 

3 

8 

— 

26 

as 

44lj 



47 

21 

S 

25 

17 

— 

m 

— 

8 

— 

6 

1 

20 

26 

34 

7 

64 

9 

81: 

11 

34 

96 

5ij 

9 

Ilia 

- — 

1 

— 

6 

10 

20 

5 

44 

— 

4 

5 

166 

24 

32 

411 


80 3 

60 — 

40 6 

26 — 


19 2 

95 — 

63 — 

42 20 

30ia 3 

17 — 

12 6 

120 - 

94 — 

72 — 

48 1 


63 — 

22is 3 

15i* 10 

35 1 

65 3 

44 14 

15 — 

10 — 

58 2 

38 — 

76 


February I 


Imperial Gp. 
Imperial Gp. 
imperial Gp. 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
P. &0. 
P.&O. 

Racal Elec. 
RacaJ Elec. 
Racal Elec. 
RTZ 
RTZ 
RTZ 
RTZ 
Totals 


12 1 2 

12 

14 1 2 



17 



4 

44 

6>g 

HQ 

10i : 

— 

1 

4 

31" 

12 

Sia 

— 

29 



33 

4 

39 



191 2 

32 

24 

14 

28 

25 

12 

37 

19 

5 

27 

_ 

6 

109 

. 12 

30 

15 

— 

11 

20 

17i a 



191 3 

1 

6i*> 

1 

10 

— 

13 1| 

1 

38 “ 

7 

52 

— 

62 



24 

11 

36 

5 

48 


12 

4 

25 

28 

36 



105 

7 

122 

7 

140 



50 

1 

73 

3 

97 



28 

4 

45 

4 

70 

_ 

14 

11 

26 

7 

45 

_ 


304 


139 


27 


Banks quietly firm 

Interest in the major clearing 
banks was at a fairly low ebb, 
but the recent firm trend was 
maintained. Lloyds, which start 
the interim dividend season next 
Friday, hardened 2 to 337p, while 
Midland improved 3 to 368p; the 
latter’s figures are due on July 
25. Elsewhere, Bank of Ireland 
rose 15 to 325p in a thin market. 
Merchant banks drifted lower 
on profit-taking with recent high- 
flier Hambros 6 easier at 506p. 
Guinness Peat relinquished 4 to 
123p and Keyser Ullmann gave 
up 3 to SSp. 

The rejection of the group’s 
appeal to the EEC over dual 
pricing of Scotch whisky together 
with adverse comment prompted 
early dullness in Distillers; sup- 
port was seen at the lower levels, 
however, and the shares rallied 
to close only 2 lower on balance 
at 214p, after 211p. The chair- 
man’s bearish comments on 
current trading continued to un- 
settle H. P. Buhner, 6 down for 
a three-day fall of 12 to 186p. 

Building issues closed mixed 
after a subdued trade. Wimpey 
continued to attract buyers and 
added 44 to a 1980 peak of 87p, 
but Taylor Woodrow eased 8 to 
4l8p and Red land shed 4 to 173p. 
Elsewhere, Heywood Wll liamc 
continued to reflect disappoint- 
ment with the annual results and 
lost 3 for a fall on the week of 
11 to 59p. Burnett and Hallam- 
shire, a rising market of late on 
vague bid rumours, slipped to 
745p before revertinB to the 
overnight level of 760p for a 
gain on the week of 105p. 

ICI slipped to 378p before new- 
time buying lifted the price to 
the overnight level of 384p. 
Among other Chemicals, Anchor 
came on offer and shed 6 to a 
1980 low of 64p. . 


Thorn-EMI pleases 

Thora-EMI closed 10 higher at 
314p following the better-than- 
expected preliminary profits 
after having been sold down to 
294p following overnight news 
that it is to close its factory at 
Chigwell, Essex, and cut work- 
ing hours at two others. Plessey 
rallied in sympathy to finish 2 
better at 209p, making a rise on 
the week of 18. Elsewhere in 
Electricals, Mnirhead jumped 18 
to . 116p on speculative buying 
fuelled by rumours of a bid 
from Tyco Laboratories of 
America, which already holds a 
near-15 per cent stake. Farnell 
gained 6 to 324p. but profit-taking 
left Ferranti 9 lower at 635p. 

John Brown stood out among 
the Engineering leaders, dosing 
3 better at 55 ]p on Press com- 
ment; the annual results are due 
on July 25. Elsewhere, Whessoe 
added 5 to 67p for a similar 
reason and Howden gained 
more to 96$p after comment on 
the good results. Williams and 
James, 115p, and BnUongh. 162p, 
rose 9 and 6 respectively, while 
B rah am Millar hardened If to 
10$p despite the sharp contrac- 
tion in profits. Small selling in 
an unwilling market left Aurora 
6 down at 46p, after 45p. 

News that the company had 
introduced short-time working 
because of the slump in consumer 
spending clipped a couple of 
pence from Tesco, 56p. Elsewhere 
in tile Food sector. Associated 
Fisheries put on 3 to 76p as bid 
rumours revived, but Louis C. 
Edwards encountered profit- 
taking and shed 5 to 65p. 

Tebbitt good again 

Still excited by the stakes re- 
cently taken in the company by 
Messrs. John Bentley and Jim 
Slater, Tebbitt rose 4 more 
making a gain on the week of 
9f at 38p. Lawtex rose 3 to 58p 
in response to Press comment 
and Vlnten edged forward 2 more 
to 154p an continued demand 
ahead of Monday’s preliminary 
figures Sotheby’s, however, 
dropped 42 more for a two-day 
relapse of 87 to 45Sp after com- 
ment on the first-half figures and 
the Board’s warning that it ex- 
pects no profits increase for the 
year. End-Acount profit-taking 
clipped 9 from Cawods, at 206p. 
v/bile Howard Tenens declined 4 


to 73p in the absence of bid de- 
velopments. Christie-iyier dipped 
3 to 52p ahead of next Thursday’s 
annual results while Foseeo 
Jffinsep, 158p, and peter Black, 
S3p, declined 4 apiece. The 
miscellaneous industrial leaders 
picked up late in the day with 
Bowater closing 7 to the good at 
190p and Beecbam 4 dearer at 
151p. but Bank Organisation 
softened 3 to 193p ahead of next 
Monday’s interim . statement 

Good late support lifted 
Dunlop from 80P for a net rise 
of 3 to a 1980 peak of 85p. 
Fodens eased 2 to 25p in front 
of next Thursday's preliminary 
results. 

Easier at first on end-Account 
influences. Properties picked up 
during after hoars’ dealings and 
closed with modest gains on 
balance. 


Thursday, following an offer, 
eased 5 to close at 195p. In 
Financials, stockjobbers Akroyd 
and Smithers picked up 4 to 
record ' a week’s gain of 47 at 
34Gp. 

An otherwise subdued Textile 
sector was enlivened by an agreed 
share-exchange offer for 
Mackinnon of Scotland from 
Dawson International. The former 
jumped 22 to 47|p, while Dawson 
gained, a penny at 12Gp. Nova 
(Jersey), eased 3 to 50p ahead 
of next Thursday’s annual 
figures. 


Oils down afresh 

Talk of a pending brokers’ 
circular,- confirmed after boors, 
downgrading British Petroleum’s 
prospects caused fresh dullness in 
Oils, but closing levels were 
usually a few pence above the 
worst British Petroleum shed 4 
for a two-day fall of 12 to 348p, 
after 346p. Ultramar lost 12 to 
344p and Tricentro! 6 to 35Sp. 
Candecca reacted 14 to 184p, 
while C3yde fell to 500p before 
settling 20 lower oa balance at 
515p. Sovereign and Atlock shed 
12 apiece to 253p and 23Sp respec- 
tively. Piet became a volatile 
market and closed 10 higher at 
40)p. after 400p. Canadian Oils 
Stir art ed fresh speculative 
support, Dougle Eagle rising 53. 
to 173p Ai Warrior gaining 28 
to 163p. Dealings in Baric 
Resources were suspended at 
585p, down 5, pending an an- 
nouncement Global Natural 
Resources, which made its official 
London debut on Tuesday, met 
support and firmed 10 to 465p. 

Lonrho, interim results due 
Thursday, continued to move 
ahead pending details of a new 
mining venture and ended 5 up 
at a 1980 high of ll?p. 

Reflecting dullness in Oils, 
Atlantic Assets, 199p, and Viking 


Resources, 217p eased 6 and & 
respectively. Elsewhere in Trusty*, 
a Press mention belpeft- 
Caledonla, 4 better at 301p, but 
Stanhope General, up 40 on 


Charter rebound 

The London Financials and the 
Strata , group of companies 
dominated activity in mining 
markets. 

The former initially-, fell 
sharply in the wake of sizeable 
profit-taking but subsequently 
staged a strong and sustained 
rally following heavy “ new- 
time ” buying and fresh invest- 
ment support 

Charter Consolidated . were 
very active; the shares dropped 
to 22 2p in early trading but re- 
covered to close 4 np on balance 
at 234p. a week’s rise of 27. 

Australians were featured by 
Strata/Haoma/North West Mining 
on heavy buying ahead of the 
Woodada No. 2 well Teaching 
target depth. Strata touched a 
record l30p before closing 11 up 
at 126p — up 26 on the week- 
while North West Mining 
advanced 12 to a peak 166p and 
Haoma 6 to an ali-tune hlgh , of 
196p. ’ 

Hampton Trust spurted 21! to 
58p, after a 1880 high of 61p, 
following news that the company 
has acquired a 3.5 per cent in- 
terest in permit EP-100, in which 
Strata’s Woodada gas discovery 
is located 

Other Australians sustained 
widespread losses on profit-taking 
in overnight domestic markets 
which followed through into 
London although a minor rally 
in the after-hours’ trade took 
prices .off the day’s -lowest 

South African Golds held 
steady for most of the day 
prior to moving ahead in the late 
trade in response to American 
support The Gold Mines index 
put on 5.1 to 366.8, making a rise 
of 62 on the week. 
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British Rinds 

Carps. Dam. and For. Bonds 

Industrials 

Financial and Property 

Oils 

Plantations 

Mines 

Others 


RISES AND FALLS 

Yesterday On the week 

Up Down Same Up Down Sams 

55 15 21 285 82 108 

Bonds 7 1 G8 74 19 237 

165 326 902 1,528 1.061 4.378 

f 53 207 237 869 520 1.096 

7 29 17 41 133 91 

8 3 15 34 19 77 

63 34 61 215 235 340 

26 63 72 189 225 376 


678 1.383 3.235 2^74 6.703 


FT-ACTUARIES SHARE INDICES 


OPTIONS 


These indices are the joint conp&tioii of the Financial Times, the Institute of Actaaries and the Facrify of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 


Fri, July IX, 1980 *£> j* ^ | ». 

10 9 8 7 (apptaj 


Highs and Lows Index 


Crass EsL 
Drv- P/E 

ficbfli Ratio Index Index 
(KT« (Hd) No. No. 
30%) 


-Index | index 
No. Ha. 



First Last Last For 
Deal- Deal- Declare- Settle- 
ing Ins tion ment 

JuL 7 JuL 18 Oct 9 Oct20 
JuL21 Aug. 1 Oct. 23 Nov. 3 
Aug. 4 Ang. 15 Nov. 6 Nov. 17 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included BP, Hambro Life. 
Sovereign, Courtaulds, Imperial 
Group. Lee Cooper, Mnirhead, 


Montague L- Meyer, BSG, 
Dunlop. Louis C. Edwards, 
Grattan Warehouses. Corinthian 
Holdings. B rah am Millar, 
Tebbitt Brothers, Hampton 
Trust, Lonrho and Whessoe. 
Puts were done in Premier Oil, 
Lonrho and GEC, while doubles 
were arranged in Airfix, FNFC, 
Lonrho. Tebbitt Brothers, 
Blyvoor. Woodslde, Ba rm ah 
and Muirbead- 


238.93 
22017 
38728 35059 
75012 57255 
31283 37935 
17686 17007 
169.56 165JJ3 


W3/79) 

(8/5/79) 

(4/5/79) 

(10/7/80) 

(4/5/79) 

(8/5/79) 

(4/5/79) 


5071(13/12/74) 
4427 (11/12/74) 
7148 (2/12/74) 
84.71 (25/6/62) 
6439 (2/1/75) 
45.43 (6/1/75) 
49.65 (6/1/75) 


NEW HIGHS AND LOWS FOR 1980 


The following shares quoted In the 
Share Information Semico vesterdar 
attained new Highs and Lows tor 1980. 


228J0J22229 
338.44 
101.98 ) 15636 
11327 


22938 (13/7) 
3403 3 (23/7) 
116.40. (1/1) 
115.86 (29/1) 


18432 00) 

24736 00) 
9332 (9/6) 
94 JO (4/6) 


25938 (8/5/79) 
358.49(13/9/79) 
26322 (4/5/72) 
17039(150/69) 


3039 (60/75) 
4235(1302/74) 
6192(1702/74) 
19.91 (6/1/75) 


20015 00} 


248.93 

0/1) 

278.92 

2*8.87 

183.95 

28628 

■ rHl 

EtI 

37832 

on) 

11L30 

ony 

188.71 

om 

11689 

(6A) 

19286 

om 

3.03 

cm) 

2S4J9 

om 

27630 

on) 

17538 

(28/5) 

9837 

(2/6) 

41133 

00/1) 

21186 

on) 


26931 (4/5/79) 
306.45 (8/7/80) 
35229(29/3/79) 
37432 0/5/79) 
236J5 (4/5/79) 
33934 (8/7/80) 
49256 (8/5/79) 
15535 (14/9/78) 
273.48 (4/5/79) 
23572(170/67) 
33936 (2/8/72) 
135.72(160/70) 
234J6 (8/5/79) 
329.77 (4/5/79) 
29133 (14/9/78) 
24636 (1/9/72) 
59053(13/7/80) 
277.72 (8/7/80) 


6L41 (3302/74) 
69.47 (1302/74) 
7838(1302/74) 
5433 (90/75) 
5937 0102/74) 
5425(1102/74) 
5538 (60/75) 
43.46 (60/75) 
5263 (60/75) 
6266(3102/74) 
9434 03/6/62) 
20.92 (60/75) 
5833 (60/75) 
7120 002/74) 
17538 (28/5/80) 
4534 (20/75) 
9030 (29/6/62) 
6039 (6/7/75) 


NEW HIGHS (111) 

BRITISH FUNDS <32) 
CORPORATION LOANS (1) 
COMMONWEALTH AND 
AFRICANS (1) 
FOREIGN BONDS <1> 
AMERICANS (3) 
BANKS <D 
BEERS (1) 
BUILDINGS <3) 
DRAPERY AND STORES (1) 
ELECTRICALS <9> 
ENGINEERING >4) 
INDUSTRIALS 111) 
MOTORS (2) 
PROPERTY (2) 
SHIPPING 12) 
TEXTILES *3) 
TRUSTS >18) 

OILS AND GAS (Z) 
OVERSEAS TRADERS (2) 


TEAS «1) 
MINES (6) 

NEW LOWS (19) 

CHEMICALS (1) 
Anchor Chem. 

STORES (2| 


Uncraft Kilgour Waring A G Mtovr 

ENGINEERING (S) 


RING (X) 

Alcan Aluminium Buuerheld Hamer 

Aurora 

_ FOODS 13) 

Barker & Dobcon PMC 

Bishop's Store* 'A* N(V 

INDUSTRIALS (Si 
Aero Needle* Uniflex 

PMA ^ L * W ' Cu * r * n *** 

_ _ LEISURE <2) 

Black & Edgington F airline Boat* 

MOTORS H) 

Quick (H. A J.) 

_ , , TEXTILES 11) 

Tern-Consulate 
_ MIMES t1» 

Geevor 


RECENT ISSUES 

EQUITIES 



F-1T3 F*?Tr 4 m -7 iMC-til CSiiJ* i-v r ' r 



FIXED INTEREST STOCKS 


ta o 

1= s §s 

22 ■£ ct 

3,S Q 



Nil 23/7 14pm, Sipm, British Home Stores BS Cnv. Ln. '92 Hlpm -1 

F.P.22/3 IJ01 ! 95 Cowle (T.) 10!|X Oonv. Red. Cum. Pref-.' 96 -ig 

P-P. “ llOOts'XOO Dalai BlggConv. Bds. due 1995 tiOO 

■ 4/9 lOa^-lOlwolketooe* District Water lOpoProf 'M „ I03i s 


■I ~ I 6B . 63 ig i London & Midland I nds Big pc Dob.B9-9i 68 
4,9 ,105 ;10lTa. North Surrey Wator 10 dc Pref. 19B5. .1103 


4 >® ]10HglNorth Surrey Water IQpc Pref. 1 BBS. ....... 103 

BIB J3Sa IlijjSouth Staff. Water9ft Rd. Pf. ’B&_ JS3« 

— 13U; 13 >4 jSunderi)d & S.Shie Ids Wtr Si? Rd.Frf. 1985 13 la! 


19 iZO-yr. Red. Deb. & Loans 115) 


J7 IComl. and (ndl. Prefs. (20) 


53.63 If IS. 82 53.38 | 53.33 I S2.36 53.18 1 53.08 

49.71 13,63 49.97 49.87 , 43.97 43.37 I 4337 

95.25 [ 15.76 65.05 ! 64.67 | 94,61 64.H 64,4! 


53.04 55.00 
48.52 48.52 
84.46 84.46 


57.29 ■ 83.63 (11/7) 
52.03 49.97 (4/71 

70.16] 68.28(11/7) 


1 49.12 (7/ll 

; 46.54 (S/1) 

I 60.92 127/31 


113.43 123/10/05) 37.06 (3/1/75) 
114.41 115/3/83) 54.46 H/12/74) 
114.96(7/10/63) 47.67(6/1/76) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Gaines 
Office Equipment 


Base Date 

30/12/77 

31/12/74 

31/12/7* 

31/12/71 

31/12/71 

16/1 na 

16/1/70 

16/1/70 


Base Value 

261.77 
63.^ 

100.00 

153.84 

163.84 

144.78 
135.72 
128.20 


Equity Suction or 
• Group 
Industrial Group 
MiscaHanaoiia Financial 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 


Base Date 
31/12/70 
31/12/70 
29 / 12/67 
29 / 12/67 
29 / 12/67 
29 / 12/67 
10 / 4/62 

31/12/75 


Base Value 
128.20 
128.08 
114.13 
114.13 
96.67 
10000 
100.00 
100 00 


t Redemption yield. A list af the con- 
stituents Is available from the ftibifshers. The 
Financial Times. Bracken House, Cannon Street 
London. EC4, price 15p. by post Sp. A lortnighUy 
record of group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly hjghs and lows of the indices, is obtain- 
able from the Book Sales Department. FT Bus moss 
Publish -ng Umrted. Mmstar House. Arthur Street 

^ any ^ qq p 0r copy. 


Renunciation data uguaDy last day for dealing ties of sump duty, b Retiree 
based on prospectus estimate. a Assumed dividend and yield. o Forecan 
dividend; cover based on previous year's earnings. F Dividend and yield based 
rL°™ er ° ff,cSaI B “ ta *«88 tor 1579. Q Gross. T Figures assumed, 
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ItoxOiWsJ-— WL 9 205 ^ 

Cxfccd Beanery — — »3 M9l— 6. 
Cxp. Growth Me. T]J BOJ-CLa 2. 

S-fSS^te Is 

ae/ssassL' 

(tot U ni t y ) 

HighlncoTO.— 

C*. Extra hxt--- 
Cm^nuCosJTiv. 

ssSae-- 

■ Financial & iTU 

-eE» . 

I rt emal lonaf . - 

AictraUm 
European 
Far fort. 



MEL Trust Managers Ltd.? (a)(g> 

MWod Ceort, OortensL Swtey. 

Mehtar- — [76J> 

Netear High me W2 

Nett* tomaUMl .)# 5 

Northgate Unit Trust Iteagen LU. fcKy) 

20, Mooroate, EC2R6AQ 01-606 4477 

RSm”dH HSSrJSI 

Harwich Unfara Insurance Granp (b) . 

P.0. Box4, Norwich, NR13HG. 060322200 
Group fac. Fund __.W0SJ 427.1J -5J 622 Araan.Umts^. 

Pearl Trust Managers Ltd. (a)(g)(z) 

252. High HolfcGrn, WC1V 7 
Pearl Growth Fd — 127.9 
Accum Units — . — lfe.9 

Pearl me. — ® 4 

Peart Unit fat. ffl-l 

{Atom, Unfa) (58.1 

Pelican Units Admin. Ltd. <g)(x> 

157*63, PrtnceasSL, Manchester. 061-2365685 

Petal Units 030.7 1194-041 5 JO 


Financial Pr'rty 22,9 

Dq. Accum. 29.9 

High Inc. Prkmty. 47.4 

SSfgS'-rfe 

TSB Unit Trusts <7) 

PO Boa 3. Keens Hse. Andover, Hints. SP10 IPG. 
62188. Deling* 10 0264. 63432-3 ' 

476 


2«3 :1j 

170 M -02 
823 

914 -1.C 5 82 

307 -0J 1166 

424 -fl.4 1166 

J ..... 475 

363 -02 573 


hITSB General 

bJOo. Amxn 

TSB Incm 

Do. Acctan 

iJTSfl ScoLlKh 

ijOo Accmn 



Eagle Star InsurJMidtand Assur. 

1 ThreadneecfeSL, EC2. 01-5881212 

Eagle/M Id. Units 163.8 662) -051 7.47 

Equity & Law Life Ass. Sac. Ltd? 

Amerrtiam Rtwd, HlghWycnmbe. 0494 33377 

Equity Pd - - 

Property Fd..—. 

Fired irteroa F.. 

Equity ft Law (Managed Funds) L td. ----- — -hits 

Amenhan Road High WyeonWe. 049433377 S? n i*?9g’ 11 



Pen. Property 

Ind. Peq. Fixed Int 

Irxl Pen. Overseas 

Ind Pen. Cash.,. 

Ind Pen. Balanced— 
ind. Pw.Deji.Annla. 


l Si ::: 

100 c 


Ulster Banh? (a) 

Waring Sireet, Beifart. 023235231 

(bjmuer Growth — D9.4 427) -13 572 

Unit Trust Account ft MgmL Ltd. 

Regs Hse. King WUllam St, EC4R 9R. 01-623 4951 

Friars Hse. Fund 1526 56JM I 467 

Wiriar Growth Fond _ „ 

inmmeunus ^ «| =J « 


Managed . 




D qxgH., _ 

IrfugStflignL- .. 

InremKknal^ 


um m 

iS 3;23 & 



jm 

si 

Whw 

HiO SwnueL Quit fat. Mgrs-t (a) ' - 
45 Beech SC EC2P2LX 01-6288011 




Investment Intelligence Ltd.? f*Xg) 
Street, LCA 


15, Ctairtopher 
titeLAoer.TtBL H_ 
.. Mel. toe. ft 
laMPacnc 
itoMSmaH 


01-247.7243 


Perpetual Unit Trust MngniL? (a) 

48, Hart St, Heriry 00 Thames 049126868 

HdBI 

Practical Invest Ce. Ud. (yKc) 

44, Bloomsbury Sq, WC1A2RA 01-6238893 

^U:d & 

Provincial Life Inv. Ce. Ltd.? 

222; BWupsgaie, EC2. 01-2476533 

mss=dm- fia^s ta 

PradL Partfoflo Mngrs. Ud.? (a)(b)(c) 
HofiMro Bars, EC1N 2NH. 01-4059222 

ProdentW fl5U 16051 -2fl 530 

Quriter M a nagemen t Co. Ud.? 

The Stock Exchange, EC2N1HP. 014004177 
lGen.Fd_jl»6 ,14< 

l Ineome. . . IWP 7 124, 

I (ML Fund-BlP.4 11 
(Rrawery- 

ReHance Uaft Mgrs. Ltd.? 

ReDanm Hse, Turtridge Wefb, KL 


ItelgefieM Management Ltd. 

1 Ftatxry Sq, EC2A IPO 

hexane UT^._ ®-3 S7> 

MtnriMMDTlZjm 

RotbscMd Asset Management (g) 

7280, Gatehouse RcL, Ayledaey- _ 02965941 

H r r-ro i faw Fia nri * * 


iff I INSURANCE 
PROPERTY 
BONDS 


.3 W93 :A 

Prices at Jriy 10. tfex\ seal einn tt date Aog. 14. 

Grow PensKii Fxnh— Pnees available on rapes. 

Family Assurance Society 
(See Ptanoed Savtags Group) 

Gartmore Bonds 

rOr underlying urtl prtca of G»tmore 
Uoyrfs Ufe Bonds see Gwtjrcrt Fund 
Managers under Authorised U1H1 Trusts 

Assicurarioid GENERALI SjlA. 

117, Fendwrrii St, EC3M 5DY. 01-488 0733 

Ind. Managed Bandu|U9.7 U5-9 J _ _ w 

General PortfoKo Life Ins. C. Ltd.? ^m&TZZ: 
CrariMok SL, Cheshunt, Herts. WaWumX 31971 Money MM. Peas. — 

«eflBK i ”a :d - 

Gresham Ufe Ass. Sac. Ltd. Do Pms^I 

2 Prince ri Wales Rd, B'ntouth. 0202767655 {g t ! *^9 wl 



StandanJ Ufe Assarance Company? 

3 George Sc, Erinhurgh EH2 2XZ. 031-2257971. 

Managed 11195 

Property 1 105.4 



ri 4|^ +0 1 

BWiopsgate Commodity Ser. Ltd. 

PJL Bex42. OriiGlas, LaM. 0624-23911.- 

mt ! «fcdSp m - i 

BWiopsgate Progressive— Ldn. Agents 

9, Bhhopsgaut, EC2N3AD 01-5886280 

IMSar&«f:B w iiSl:rJ ffl 

Bridge Management Ltd. 

GPO Bax 590, Hong Kang 

L52 

BritaBnU/Schfesinger 
Britannia TsL MngniL (C-L) Ltd. 

30 Bath SL, SL Helier, Jersey. 053473114 

Warld Bond Fund (953 WJWl +LDj 1030 


1380 


asm 

mgti Yield Bond*** _ 
intemaML Boror-_ 

tSXZiS^Zmx 

Pern. Pension*" _ 

Property Bond** 

Rtctxrefy F4 Bond" _ . 

Price; on “Jriy . “July 10. •“Jriy iL 

Flex We PerBtai Fids piees on July 1. 
Managed l Cap. J. 

Dot/ccum) 

Eaxty I Cap) Ml? 

Do.lAKiim) Ul/. 

— ttfe. 

Fixed Interest (Capi_; 


Pension Storaged. _ 

Pension IrrfjT [1043 

Pension Fxd. Int f 

Pension Cesh... 

Son Affiance Fund Mangmt Ltd. 

Sun AKiance House, Honham. 040364141 

Son Alliance Unked Ufe Ins. Ud. 

Sun AKiace Home, Horsham. 040364141 


Starting DomxBM Fttt 

Growth Invest (4L 2 

Far East & Int. Fd. — B08-4 

Jersey Enemy Tst [26L9 

AmS Srtr.Cas. FcL-^5 
hfigh iDLSUgTrSL — [883 9llS +3 
Value at July lL Not derimgJuly 
CauHai Deposit T sl_K 1L20 llil) .. 

Eh. cmttal mum on miesL Next dealing 

ScMesinge* Inte rna t i onal MngL Ltd. 

41, La Uotte St, Sl Heiler, Jersey. 



log July 15. 


— Am. Investments 


0534 73588 
1169 



Dollar Fxd M. 
Ind. Fl 


SES2£fe_ h __. 
BSWnbiBS 



■Not sub. ttay Jriy 16- 

Brown Shipley TsL Co. (Jersey) Ltd. 

P.0. Box 583, 5L Heller, Jersey, 0534 74777 

ns£n=w “^^9 ^ 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, Bermuda. 

“ - a=iu 

J ~ Prices at June i Next sub. day idy 7. 


Son Ufe of Canada (UK) Ltd. 

Z 3, 4, CedoourSL, SWJ Y 5BH 01-9305400 


3 : 8 g£H:&d 



American (Cap; 

Do. (Acqxti) _|1 

Pacific >Cap) 

Da (Accum) 

Manufacturers Ufe insurance Co. 

5c. George's Way, Stevenage. 0438 56101 


Persnl. 

Pens. Mag Cap. 

Pens. Man. Acc. 

Sun Life Unit Assurance Ltd. 

107. Cheepside. London. EC2V6DU 01-6067788 
Managed Cap.;.- 
touted 
Property Cap.. 


r»]aw ( n fa wMte wM SJL 
43, Boulevard Royal, Luxembourg 

Capital (m. Fund f USS2236 f 

Charterhoose Japfaet 
1 Paternoster Raw, EC4 
Adiropa. 



..f - 
01-2483999 


m 




m 


1U22 


156.1 
Ig, 


Merchant Investors Assurance? . 

Leon House, 2SS Hl^i SL, Croydon 01-6069171 
Property 


BBS 


Pens.. 


Abbey Ufe Assurance Co. Ud. 

1-3 SL PaU's Churchyard, EC4. 01-248 91 U 

Equity Fund 

Equity ACC. 

Property F4 

Property A«: 

Selective Fund..— 

Cowertade F»*d._^. 
vtoonev Fund — 

•Prop. Fd. Ser. 4 

gitan.Fd.Sn-. 4 
weqorty Fit. Ser. 4 _ 

•Cow. Fd. Ser. 4 — 
gMoneyFd. 5er.4._ 

— Interest Fd — 


G.L Cash Fund , 

CBS 5 — J 




-cl 
♦0.1 
♦ Lb 

24L0 

+ 50 

1740 

-L« 



m? 

as 

194.9 

+26 

\JQ3 

-05 

ii 

—0.4 

-01 


Property Acc 

EtjihyCap. 

Fto? I meresT ci: TJ 
Rxed (irterest Acc — 


International Cap , 

lidernatojri Acc. 

American Cap 

AmerleapAcc. — 

Far Eastern Cap_ 

Far Ei ci fa n Arr 
DtrtrtliulioivZr.I_-Ilfl7,l 
Son Lfefan 


1065 




NEL Pensions Ltd. 
MJton Court, Doridos. Surrey. 

MetexEq-Cap. (102.6 

Nefex Eq. Aconn. — 4643 


5911 



"TS «Wn 



Growth ft Sec. Ufe Ass. Soc. Ufa? Neio Money Cm— 

Weir Bank, Broyoo-Thanes, Berio. 062B34284. Hetex .Mon. 


FlexWe Finance. 
LardtsankSec — . 
Landbank Scs. Acc. .-027.9. 
at0SuperF0 I 

Gtanhan Royal Eufonge 

Royal Exchange. E.C3. 


Albany Life Assurance Co. Ltd. 

31. QM Burlington Si, W.L 01-4375962 

WE«A?Fd,Acc. 1 

•Fixed l«. Act. 1 


•Prop.FiLAcc.... 
iTyie In*. Ace. 

^Pen.FdJUx_ 

. jl.PenJUx 

Ctd-MaoPeoAcc 

IntLMaPnFdAcc 

AMEV Ufe Assarmee LW.? 

Atou Hso, Alim Rd, Relgate. tfarigate 40101 



Property Baufcg [23R2 

8BE Linked Ufe kaunoof 
Managed Initial ___D34 9 

Dn Auum 

En*yinmaL_ 

Da Accum. 

Fixed Irrt. Initial 

Do. Accum. _i 

imerraticnal ibmiT_! 

Da Accum. 


DeposH Iritfall 

sHsl 

Pens. Managed Acc_l 
Pens. Equity I n«ri_ 


01-2837101 

3*0U — I — 


, Managed Cap..., 
Pens. Managed Acc. J 
Pens . Property Cap. ..; 
Pens. Property Acc. _■ 
Pens. Eqwty C^> ; 

Ktes 

Pens-F. HtterertAcc. 

Pens- Cash Caa i 

Pens. Carti Acc — 
Peos. lanl. Cats — 

Pens. Inmi. Act 

Pens. Amerietn Cap.. 
Pens. American ta.. 
Pens. Far Earn. Can. 
Pens- Far Esrrn. Asc. 



m- 

430 ' 

C8ve investments (Jersey) Ltd. 

P.0 Box 80 SL Peter tat, Guernsey. 048126521 
C.H.GM Growth Fd.VQD.66 10741-001/ 330 
□tveGill Ft (C.IJ JJ10J15 1022 _TJ 12.7 


JtveGill Ft (C-IJ _JlOJ5 
Clive Gilt FtL (JsyJ ZlCUUJo 

■DaUy DeaHngs. 

Cora hill Ins. (Guernsey) Ltd. . 

P O. Box 157, SL Peter Pm, Guernsey 

Intel. Mai. Fd. 0960 2I33J I — 

CnigmouBt Fixed InL Mngrs. (Jersey) 

. _ 53427561 


1+01 

1021J 

1E3-MU 

mm 
102.0 ..... 
101.7 +0.1 
1023 — 


+01 

+03 


ZJ - 


Pens. Equtty Acc — 
' FuLTnLMtlal 



AMEV Managed ■■ 

fSS^fsSJSm 

AMEVPita-Fd-i 


- Key. Fund Mana g e! i Ufa (a)(g) 
2SLMBtSt. EC2V8JE. • 01606 



Rowan Unit Tmst MngL Ufa? (a) 

City Gale Hse, Flnrtxry Sq, EC2. 014062066 


" Canada tBe MtTtaMfcS^UW-, 

j-' OQ.Gcfl. Acnm:. 

V Do. tanxnelMfa— | 

Do- Inc. ACQXR- 


KW/TWDrt BeoHn Uatt Hbnigws? • ■ 
l,FemJ«wh5l,€a - 0-6258000 





NelexGtjilncCsp — .l 
Nelex Gdi tac Acc _ J 
Net Mxd. tfl. Cap.._^ 

Nel M«L Fd-Acc . — f 
Nelex Deposit C*j — 6 

^“Mafcjriy* 

HP) Pensions Management Ltd. 

48 Gracuchurch SL EC3P 3HH. 01^234200 

- New Zealand Ins. Ca (UK) Ufa? 

— Mamand House, SouUrteil ssi 2JS 070262955 


Target Ufe Assurance Co. Ltd. 
House, Gatehouse 

— ■ ■ 


Man. Fund li 

Man. Fund Cap 

Man. Fund Acc. 

Prop. Fd. Inc. 






Itw.Ptan,- 199.0 

974 
111 6 




m 


Q25.4 


20 SJ _ 
1Q2Ji *031 
1173 -03 

mu? 

IDS.0 40jJ 

117 j +53J 


Fixed IK. ACC. - 

Pens. Infl Initial 
Pens. IqtT.Acc.. 

Pens._Prop. I 
Pens. Proa Acc. 

Pwn.^Pepos. 1 
Pens. Depos. 

Nambro Ufe Asnnnce UmKad? 

7 Old Pwlc Lane, London, W1 
Fixed lot. Dep. 



Barclays Ufe Assur. Ca Ufa 
252fiDmfwdRd,E7. O0A345M4 

171 - 


■S? Unit! Rl Inc. 

KSSfeq 

ICBTfalrLTrtAeaJ 


4-s* 


-A 






Roral Tst Can. Ffa Mgrs. Ufa 
A8-50. CaM SL Lo«XtoEC4MWJ)01-236fc£>*» 

SSSK3: 




lOO.Qtd Broad SL, 

L ft C Deft Trust M magewiit Ufa? 

7h* aoc* Exchange, EC2N 1HP. m-5882800 

S£tad0H.*H±ffi! 

SSSitSSi 2^**t^*m 


CarflatHtfayifa 
ef'.OaAcsmi. 


IdMrJU)-; 






Carr,' Sebag U* fawt 

57/63, PrtoeessSLMjjriiesier 0O 

esiaeftffl.v.-ffildi-ts 

Cbarinco CtarttfesJUR 
15, MoBgaiL iPtedn# EC2. 

I noome Jbne30 P17'JS . 
O.Ae«m.ji«»30_.pSRW 

^Charities Official bn«L 

!^77UiiilMWfa£C2Nipfa-_. K-W81M5 

' -i— az— 1 | c3 i? 


tot sab day Jd^ lh. 

Uoirint AdminiltratiM Ufa •• • ■ 

2LSt. ltoryAxe>EC3AS8P. 0L6Z36U4: 

:K2S==Kr..^."d.i« 

Uoyds BK- Unit fat. ling rt. Ufaf (a). 


Man Jww 

Stem Fond Mana gement Limited 
66. Cam Street. EC4N6AE 01^361425 

Saw A Prosper BmgV 

4, Croat St. HetKK, London EC3P SEP 

CftSnhMMtVSroi 

Funds. 




Norwich Uimm Insnrance Group? 

PO Box 4, Norwich NRl 3NG. 060322200 

‘f Fixtd - 

.LFund 

Deposit Funri__ 

Nor.UoitjBiel5_J 

Ptwenfac Assurance Ca 1 hi 
OM990031 4-5 Kmg WtHtom St, EC4P 4HR. 01-6269676 

B!MU=B» w=j = 

Planned Savings Group 
25 Worship SL London, EC2A 2AB. 01- W0 0661 

?th Managed 


Pen. Eq. Cap 

'JSo. 

Pen.BjLF.Atr. 



Prop. Fund Cap. — 

Prop. Fd. Acc., 

Prop. Ffa Inv... 

aaftfe.-™ 

U^ta^Fi'lnL, 

awawifc 

RetPlanCap.Pen..--. 

safe®' 

Gilt Pen. 

GBtPen.FB.cap. 

Prop.Pen.FiAcc. 

Prop.Pen.FfaCaa 

Etissss. 

S±Esa &=|®5 

Transfnt mia tftmal Ufe Ins. Co. Ufa 
2 Bream's Bldgs, EC4A2NU. 01-4056497 

es2Man.Fd....'" 

!&£: 

•Series/ftwdlrtFd. 

;2 Moory Fd- 

VMopfa . ... 
riMoefalnv. . _ 
terttai, FfaCap. 

Kan. Pert. Ffa Acc_ 

Trident Life Assurance Co. Ufa? 

Loudon Roafa Gloucester. 045236541 





Prop. Equity ft Ufe Ass. Ca? 

119 Crawford Street, W1H2AS. 01-4860857 
R. SUk Prop. Band _| 308 

& E Wlfc:| M 

Property Growth Assw. Ca Ltd,? 

' ’ 01-6800606 


com 

=J = 





CMiftah Trait »S»BW 

-11 u vt grows OTP. - fH-2B3265£ 

i- , -- mp sa^ot 2 /» 


, ChOstartsn Rmd 

i.'-.' PrtnomsSL, tearfestan. UH!®6S» 

. ..'irtereatl 

. .-..'•'/H^.lntanie- 




■WS^m 

SfeK-. ■■ ■ &2 

— „ Overseas Funds W 

11.^1 
Sector Fmdi 
-Coutsnflly^ 

SSres 



604-061 453 


Lloyd's life unit TsL Mngrs. ;Ud. 

- 02965941 

j; a z«»i:4s. 

Local ABttoraki* Moturf Iwtat TsL* 
77,L*XtoPW«fl,eC2NlDa. OI4881815 




Beehive Ufe Assnr. Co. Ltfa? 
71,LBndirt5L,EC3. 0W2312B8 

Black Hone Mae. Ffa 

Managed Inv. Fd. — , 

Property Fd., 

F1«d I n t eres t Ffa — 

Cash Ffa_ 

.tmmerd 

Extra income Ffa——, 

Worldtfrie Growth &L| 

gai^feH 

InLTerfrologyFd,- 

Canada life Assioaiice Ca 
2-6, Wgb SL Potters Bar, Herts. P. Bar 51122 

taseate a ® 

rm wi x Agmncf I m 
1 Olynpk Way, wriiMey HA9 ONft 
EtaftyUnftJ- 

aSvc 

Deposit Band 

EqaSyAfiQm. , 

Property Acqxo._^_, 

Mnqd. fanae .7,, 

2naTqutty— 

2nd Property , 

2nd 

2 ad 


— Vi. „ . I _» n.i' it t j uIl i h Leon Hone, CrojdnGR91LU 

— . Hearts of Oak Benefit society Property fihxL— I 226.9 

129, KHibsww. London WC2B6NF (OrWOSg pS^F^AC: 
HttrtsofOak R2J 4531 — 4 — AgrfStagiFis 

MR Sawme! Life Anar, lid.? a5q‘ 

HLATwr, Addboonfte Rfa, Croy. _ _ 0Wa64355 


aa- 


as = 


r=d = 


014028876 


5 k M 


Pw/Aee- 


. For Sefdeslnger Trost see 
BritaoEMScMtefoger 


a i 

Liliil; 




_ I 


Nat Ffa (A) 

Fund 

Fund CAJ 


Inve s t m ent 

Actuarial Fund,-, — 
I Find. — 
..ifitCAJ— 

i Amity — 

, otoWLAairtif— . 
fiternattoosi Ffa — 

Afl^trSwAc. Ois.1 


Pens. Prop. Cap 
Peas. Prop Acc 

Imperial Life Ass. Co. of 

liTOHW HaS^GiriUorL 



S = 



71255 Prop Pap C^-bts. 

GteP^fsri 


157J 





-0.7 

W- 

Pi- 

a 

ktv? 

rxy- 

—05 

m 

KI 

z: 

Lvt. J 

ffl? 


Sjjjf 

— 


Tyndaf Ass»Bace/PertsfaMs(aXh)(c} 
la Caw R»d, Bristol 027232241 

-.m m M=j = 

1873 


SSSt 


- Property 


Overse as In*. 
lUKIw^te 


= ISSfcrizpi 11 
- BWt=dBi SI 

Vnbntgh Ufe Assurance? 

41-43 Manta SLLito Win 9LA. 01-4994923 
186.7 


P.0. Box 195, St Heller. Jersey. 

GOt Fund rjsy.) -(103.9 ltwiJt .-,4 U.+P 

Valued weekly Wednesday. 

DWS Deutsche Ges. P. Wertpapiersp 
Gruneburgweg 113, 6000 Fraridurt. 

Invests PDM3U0 36.401 J — - 

Delta Group 

P.0 Box 3012: Nassau. Bahamas 

Dell. lev. Jriy 4 12.90 3-Q5WU2J — 

Deutscher Invesfenenf-frust 

Poafach 2685 Btabercass* 6-10 6000 Fnwkfuit 

Concentra p«17to 10901 ... J — 

Int Reirtenton* |Wt2a 6410^+02)1 — 

Dreyfus I ntercon t in ental Inv. Ffa 
P.Q. Bnx NJ71Z Nasiau, Bahamas. 

NAVJWC17 -IUSS2L06 2830J — 4 — 

Emson & Dudley TsL MgL Jrsy. Ltd. 

P.0. Box 73, St Heller, Jersey, 053473933 

E.D.I.C.T D47.7 I57.7ri| L2>_ 

The English Association 
4 Fore Street. ECZ 01-5887081 

E. A. 1 ncorte FimC*_ K?-4 5L5d .1 815 

E. P Sariiag* E£l77 61&* _ , — 

E.A.SSK BSx? «53?J zar 

Wtod9ataCm.Rt-.pLi2 ZL03I J ZM . 

•Nett (todlng July IL—Nert aea&ttg July 3L - 

Eurobond HakKags N.V. 

Piertermaai 15, WUlentsol, Curacaa 
London Agents; tatef. 15 Oufatet ter SL* ECZ: 

U0O- 

F & C MgmL Ltfa Inv. Advisers 

1-2. Laireece Puunney Hill, EC4. 01-623 46SO 

fSSB&xi n mk I :d - ar 

Prices Jriy 2. Weekly dealings. 

• Futeftty Mmogement ft Research 
P.0. Btx 670. Hamilton, Bermuda 

SS J ™ 

American Assets — ... 

- 14053 

IrteriBUonal- 

Paclttc — 

Sterling Frted lntertsL£904 905fflj J 1225 

First Viking Commodity Trusts 
10-12 SL George's St, Douglas toM.0624 25015 
Frt.Vik.Cm.Tp — 1340 36.7) -...-1 600- 

Fleming Japan Fund SJL 
37, ne Notro-Drane, Luxembourg 

Fleming June 30 1 US$4722 1 -....| - 

Fraofcfart Trust investment— Grobff 
Neue Matatzer StraSe 74-76 P6000 Frankfurt 

sMteEira m ™. i =.•: 

Free World Fund Ufa 1'. 

Butterfield Bldg, Hamilton, Benruta. 

NAVJiine30 1 USS134.48 ! 1 - ~ 

G.T. Management Ltfa ;- 

EC2 

London Agents for 

tochor ‘B* I Inl rr 

Anchor G«Ed^IZt 

AncJor InLFd 1 

Anchor la Jsy. Tst C 

G.T. Aster 
GuT.AsLaL 

siw 

GT. Invest Ffa 

G.T. Japan Snail Col_, 

Mv3oe(CTG)FtL_ 



1« 

015 


G.T Pacific Fl 

G. T. PMQprine Ffa 



200 

093 





ig 



US 

JUSSM6 - 

Gartmore Invest Ltd. Ldn. Agts. 

2, St Mary Axe, Lcndop EC3. 01-283 3531 “ 

matnr 

GAFmdUeneyl |».0 104.01 J 12.70 r 

Barianc Fnd Bmjn (Far East) Ufa (a)(!0 
1503 HBld*op Hse, l.OJH 

tartrates T.ftT. 

HK&P3faU,TSL— : 

I Ffa 



1165 

1143 
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NOTES 


Unless otherwise mdeausd, prices and net dvideods are ki pence and 
denontiiatiora are 25p. Estimated prte/earnings ratios and awere are 
based on latest annual reports and accowts and, where possible, are 
updated an half-yearly figures. P/Es are calculated on “net" 
; msuribution basts, earnings per share being a xi wt e d on profit afar 
taxation and unrelieved ACT where jgpfttafafe: bracketed figures 
insure 10 per cent or more difference If cakutated on *W 
cfatributton. Coras are based on “raaxliwra" tfe o tau B o n ; (Ms 
enn pares grass tfirndend cods to profit after taxation exdut in g 
exceptional profits/losses but indwfing estimated extent of o fls e ttaU e 
ACT. Yields are based on irittte prises, are pass; adjusted to ACT of 
30 pa- cent and allow tar value of declared dsHtution and rights. 

• “Tbp Stock. 

" HighsamI Lows marked due toe been adjusted to aBowfbrrfeUs 
issues for cash. 

t Interim since Increased or resumed. 
t Interim since reduced, fi ~ sed or deferred. 
tt Tax-free » nawesttous on application. 

A Ftoues or report awaited, 
tt IWIsted security, 
ft Price at time of suspension. 

f indicated dividend after pendng scrip andfor rights issue: cover 
relates to previous dividends or forecast. 

♦ Merger Md or reorganisation ta pragea. 

6 N» camarzble. 

4 Same Werim: reduced final andftr restaced earning hdcated. 
f Forecast dniklend: cover on earn in g updated by bt=£ Werim 
statement. 

f Cover aflows for caaver^onof stares not now taridng fordhMeods 
or ranking cdy for restrtsed dvtdend. 

* Cover does not allow for shares which may also rank far dMcfcod at 
a futwe due. No P/E ratio usually provided. 

V Excludng a final civklend dedaratkn. 
f Regional pries. 

B No par value. 

ff Yield based on essumptlen Treasury BIB Rate stays u ndan geduntfl 
maurrty of suxk. a Tax bee. b Fl^ires based on pmpeebs or other 
official estimate, c Cents, d Dividend rata pakf or pnoble 00 part of 
capital; cover based an dMdwul an fall capital, e Re d emp ti on yield, 
f Flat yield, g Assumed dhridend and yield, b Assumed (Svidend sod 
yWd after scrip bene. J Payment from capkal sources k Ktqo. 
ai Interim higher than previous total, n Rlgtfc issue penfeig. 
q Earnings based on prefimioary flgaes s DbkJend andyieid exclude 
a special payment, t Instated dvtdend; cover relates to previous 
dhridend, P/E ratio based on latest annul earnings, a Forecast 
dividend: cover based on previous year's eambn*. » Tax free op to 
30plntte£-W Yield allows for currency daiee. y Dividend and yield 
based wi merger terms z Dividend and yield taebde a speetti payment: 
Cover does not apply to special payment. A dhridend and yWi. B 
Preference dhridend passed or deferred. C Canadian. EMtiRUm 
tender price. F DtnfieoO and yield based on prospect u s or uth er o fficia l 
estimates for 117M0. 6 Assumed dividend and yield after pendng 
scrip swi-or rigMs isue. H Oviderti aof yield based an prtape^ff or 
other official estimates for 1930-81- K Fipns based on pfmprtiui 
or other official estimates tor 197980. M Dividend and yield based on 
prospectus v other official estimates for 1960. H Dividend and yield 
oased on prospectus or other official estimates for 19BL P Figures 
based on prospectus or other official e stim a tes for IS804O. ft Grass. 
T Figures assumed. Z Dhridend total to date. 

Abbreviations: id ox dividend; Jc ex scrip Issue; V sx rights; a ex 
ail; xR ex capital tfiarlbution. 
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MAN OF THE WEEK 


GISCARD ENDS HIS VISIT TO GERMANY 


A liberal 


BY ROGER BOYES IN BONN 


y. the 
dirigistes 


BY TERRY DODSWORTH 


WHEN - M. Albin Chalandon, the 
chairman of Elf Aquitaine, 
totted up his accounts for last 
year, he could have been for- 
given for thinking that he had 
earned the gratitude of his 
principal shareholder. the 
French State. 


CHANCELLOR Helmut Schmidt 
of West Germany yesterday 
strongly welcomed France's 
decision to modernise its 
independent nuclear force and 
stressed the importance of 
Franco-German, political and 
defence co-operation in creating 
a powerful, united Europe. 

The Chancellor was speaking 
at a joint Press conference with 
President Valery Giscard 
d’Estaing which rounded off the 
French leader’s first State visit 
to Germany. 


The nationalised oil company 
had managed to show profits 
increasing from FFr 1.4b □ to 
FFr 5.9hn fS1.4bn), and had 
unlocked a cash How of 
FFr 12bn From such timely in- 
vestments as Frigg gasfield. 
But instead of plaudits, the only 
response M. Chalandon has had 
from the Government so far is 
a head masterly lecture from 
Prime Minister Raymond Barre 
on how he should be spending 
his treasure trove. 


In formal consultations on 
Thursday and private talks in 
rhe week, the leaders discussed 
the Soviet invasion nf 
Afghanistan, alliance politics 
and chances for future arms 
control negotiations. 


The main thread running 
through these deliberations was 
that Europe should play a more 
powerful role in world politics 
— though not, it was repeatedly 
stressed, at the expense of the 
U.S. — and that the core of this 
wouid he even closer collabora- 
tion between France and West 
Germany. 

In practice, this has meant 
considering ways in which joint 
weapons projects could be 
developed, and how France's 
nuclear deterrent might be 
used in a broader European 
framework. 

Yesterday Herr Schmidt said: 
“ I would like to emphasise my 
particular support for the 
President's remarks about 
Franco-German cooperation 
both as a way of strengthening 


European cohesion and aware- 
ness, and also as a 'more effec- 
tive contribution to the main- 
tenance of a military balance.” 

The French leader stressed 
however that France, as an 
independent nuclear power, was 
not directly affected by tbe 
latest Soviet offer of talks on 
limiting medium-range weapons 
in Europe. 

He added: ■ *' France is, of 
course, concerned by the 
strategic balance in Europe and 
favours efforts to achieve a 
balance which should cover all 
types of forces, including con- 
ventional forces.” 

By welcoming . France’s 
moves to modernise its nuclear 
forces the Chancellor appeared 
once again tacitly to support 
President Giscard's decision to 


Food companies join Texaco in 
bid for North Sea licences 


It i; against this background 
that Elf's FFrl.3bn cash bid for 
Rhone Poulenc's petrochemicals 
interests this week must he 
judged. The offer is a masterly 
response to rhe government 
critics who have been telling 
ill. Chalandon that he has to 
invest his windfall revenues 
without, as M. Barre put it. 
*’ unnecessarily extending the 
public sector" in France. 


BY RAY DAFTER, ENERGY EDITOR 


Squeeze on 

mortgages 

relaxes 


By Andrew Taylor 







TWO OF Britain's biggest food 
companies. Unigate and Asso- 
ciated British Foods, plan to 
join the search for North Sea 
oil and gas. 

They have formed an explora- 
tion consortium with the U.S.- 
based Texaco oil group to bid 
for concessions in the latest 
round of UK licences. 

The trio will submit applica- 
tions fn the next month for 
blocks designated by the Energy 
DeDartment. 

They also plan to apply for a 
block or hlocks of their own 
choosing. Each of these will cost 
£5m on top of normal drilling 
costs. 

The seventh round of licences 
is attraction a number of non- 
oil companies. But this is be- 
lieved to be the first time major 
food companies have declared 
their interest. 

The link-up’s attraction for 
Texaco is that its bidding con- 
sortium has a strong UK bias. 


Mr. David Howell, Energy Sec- 
retary. has said he hopes suc- 
cessful bidders will have a 
strong UK identity and that 
they will include newcomers to 
the North Sea. 


Associated British Foods, the 
bakery, supermarkets and foods 
group, described the venture 
as “ potentially very exciting." 

Mr. Garry Weston, the chair- 
man, told the annual meeting 
in London yesterday that the 
company might spend about 
£5m on initial exploration work 
in the next five years. 

The group’s fa mi Iv-cont rolled 
Holdings, would provide the 
parent company. George Weston 
initial capital on the basis that 
it would be repayable with 
interest only If oil were dis- 
covered in commercial quanti- 
ties. 

If the consortium finds oil. 
Texaco may negotiate to buy 
its partners' share of produc- 
tion. 


Texaco, one of the four 
largest marketers of petrol in 
the UK is upgrading its Pem- 
broke refinery in South Wales. 
In the next few months it win 
bring on stream tbe Tartrti 
Field, in which it has sole 
interest. 


Texaco will have 60 per cent 
interest in the consortium, of 
which it would be operator. 
Associated British Foods, 
through a new company. A. B. 
Exploration, will have 25 per 
cent. The remaining 15 per 
cent will be held by Unigate 
Exploration. 

Unigate has large-scale meat 
and dairy interests in the UK 
and overseas. Its diversified 
interests include specialised 
transport. engineering and 
retail garage operations. 

Associated British Foods, 
Page 18 

Shell report on oil market, : 

Page 3 




BNOC Irish drilling bid fails 


THE SQUEEZE on building 
society lending has eased - 
considerably since the 
beginning of 1980. and at the 
half year societies promised 
to lend mortgage applicants 
£74m more than at the same 
stage in 1979. 

Figures published yester- 
day by the Building Societies 
Association showed that net 
new commitments in June 
advanced to £80 5m, taking the 
total promised to borrowers 
this year to £4.5hn. 

However, inflation in house 
prices over the past 12 
months means this level of 
lending will finance the pur- 
chase of 43,000 fewer homes 
than at the same stage a year 
ago. 

Societies have been able to 
maintain lending commit- 
ments in cash terms despite a 
£223m fall in net receipts. 

This has been achieved 
because societies have been 
able to take advantage of the 
high level of interest they 
are paying depositors — 
financed through higher mort- 
gage repayments — and 
which investors have left in 
their accounts. 


BY OUR ENERGY EDITOR 


M. Albin Chalandon of 
Elf Aquitaine 


Instead of plaudits the only 
government response he has had 
is a hcadmasterly lecture. 


The deal will unquestionably 
expand Elf's activities and in 
iluence in the country. 


The row between M. 
Chalandon and his critics has 
thrown into relief one of the 
central problems of current 
French industrial policy — the 
question of how much freedom 
tbe nationalised sector should 
have to run itself. 

Big State companies used to 
be regarded in France almost 
as adjuncts of the Civil Service, 
often run by functionaries with 
no experience of private 
industry. Under the present 
administration, however, there 
has been a move towards estab- 
lishing limits to State inter 
ference in these companies 
through formal “ contracts.' 
plus tentative attempts to 
reduce State shareholdings in 
some sectors . 

M. Chalandon, an independent 
minded. ex-Gau!!ist minister, 
belongs unquestionably to the 
liberalising school: but M. Apdre 
Giraud. the bead of the Industry 
Ministry, to which he reports, 
leans towards the dirigistc wing, 
especially on energy matters, 
where he believes that France 
needs a carefully controlled 
national policy. 

' The conflict between the two 
men became more important as 
cash flooded into Elf last year. 
Jn the summer, M. Chalandon 
came up with a proposal to 
spend a large proportion of 
these unexpected funds on buy- 
ing a U.S. company, Kerr 
MacGee. with wide interests in 
uranium and coal — a dht*rsifica- 
tion which would clearly have 
affected Elf both industrially 
and geographically. 

The French Government 
quietly vetoed the idea. 

Subsequently, both M. Giraud 
and M. Barre have warned Elf 
that it has a national duty to 
fulfil in spending the mopey 
which is pouring into its coffers. 
M- Chalandon’s response is to 
ask for a definition of that duty. 

So far this '‘dear definition” 
has not been forthcoming from 
the Government, 

But with the amount of 
money the group is making, the 
question of further acquisitions 
is bound to come up sooner or 
later. 

M. Chalandon may not be 
around to see these changes. 
There are persistent rumours 
that M. Giraud is aiming to 
move his own man into the 
company shortly. But M. 
Chalandon, known in his day as 
one of the most pro-Giscardian 
of the Gauliists, is not giving 
ground. He still has an ally in 
The Ely see Palace and until the 
presidential election, at least, 
that remains a powerful argu* 
meat in his favour. 


THE British National Oil Cor- 
poration has been prevented 
from exploring for oil and gas 
in Irish waters because of a 
houndary dispute between the 
British and Irish Governments. 

The state oil corporation was 
planning to bid for an Irish ex- 
ploration licence.' along with in- 
dustry partners, as part of its 
new expansion into overseas 
territories. At present all of 
BNOC’s drilling interests are in 
the UK. 

The Energy Department, 
which must sanction the corpor- 
ation's overseas exploration ven- 
tures. has authorised two 
projects: one in Dubai and one 
on the Continent within the 
European Economic Community. 

However, following pressure 
from the Foreign Office the 
Energy Department refused per- 
mission for the Irish bid. It is 
thought that BNOC was seeking 
a concession in an area that 
could be c«*ight up in the long- 
running offshore boundary dis- 
pute between the UK and 
Ireland. 

Negotiations over drilling ter- 
ritories began between the two 
countries in 1974 and are now 



entering tbe final stages. In the 
past few months the two have 
been trying to formulate the 
ground rules for an ad hoc 
court of arbitration which will 
have to draw median lines for 
the UK/Irish sectors of the 
Atlantic. 

One of these lines will run 
from a point north of Ireland 
and west of the Isle of Mull to 
an area south of Rockall. The 
other boundary will be in the 
Western Approaches area — the 


region where it is thought BNOC 
wanted to drill. 

As it is BNOC and British Pet- 
roleum already hold joint con- 
cessions about 100 miles west 
of the Scottish mainland, an 
area which is claimed by the 
Irish Government. So far no 
wells have been drilled there. 

The British and Irish negotia- 
tors are due to have further 
talks about rules for the arbi- 
tration court in October. The 
British claim that the median 
lines should be calculated from 
its islands, including those that 
are uninhabited sucb as 
Rockall. 

The Irish maintain that only 
inhabited islands, within three 
miles of the mainland, sbould 
be taken into the reckoning. 
This would mean, for instance, 
that Rockall and the Scilly Isles 
would not qualify as reference 
points. 

Three years ago the UK and 
France settled a 13-year-old 
boundary dispute when an arbi- 
tration court fixed a median 
line in the English Channel and 
Western Approaches. 

OPEC’s premium-price sales. 

Page 3 I 


Money available from this 
source has been averaging 
around £2 57m a month and 
interest credited to investors 
accounts In June rose to 
£756m. This compares with 
society net receipts — deposits 
less withdrawals — of only 
£206m last month. 

The level of monthly net 
receipts is expected to rise 
now that the ** withdrawal 
season ’’ to finance holiday's is 
coming to a close 


Weather 


S. African gold trio in merger plan 


BY KENNETH MARSTON. MINING EDITOR 


A MERGER has been proposed 
of the assets of three major 
South African gold mining com- 
panies with a combined market 
capitalisation of some £430m. 

The move would allow the 
exploitation of the low-grade 
Erfdeel-Dankbaarheid gold 
mining area in the Orange Free 
State, make use of important 
tax advantages and strengthen 
the link betwen the Lonrho 
group and the Anglo American 


Corporation of South Africa. 

In essence the new area, 
which is owned by Anglo and 
Lonrho, will be worked in con- 
junction with the neighbouring 
mines. Free State Saaipiaas, 
Western Holdings and Welkom. 
The last two have relatively 
short working lives at their 
existing mines. 

The principal company will 
be Western Holdings, which can 
make use of investment 


depreciation allowances. This 
company ' will have a direct 
stake in the new low-grade 
mine, which has some 62m 
tonnes of low-grade gold and 
uranium ore. 

Western Holdings will 
acquire for its own shares the 
assets of Welkom and Free 
State SaaJpIaas. although Saai- 
piaas will work the new area as 
an extension of its existing 
operations. 

Details, Page IS 


UK TODAY 

RATHER COOL, showers. 
London, E. Anglia. Midlands, 
C„ S. and S.E. England, 
Channel Is. 

Sunny intervals and light 
showers. Cool. Max. 18C (64Fl. 
S.W, England 

Scattered showers, sunny 
intervals. Rain later. Max. 16C 
«61F). 

Cent. N„ NJE. and E. England, 
Borders, E. Scotland 
Showers, bright intervals. 
Rather cool. Max. 16C 101F1. 
Wales. N.W. England, Lakes, 
Is. of Man, S.W. Scotland, 

N. Ireland 

Showers, sunny intervals. 
Wind North-West. Max. 16C 
(6LF). 

Rest of Scotland 
Cloudy, showers, bright inter- 
vals. Cool. Max. 15C (59F). 
Orkney and Shetland 
Rather cloudy, rain at times. 
Wind light Max. 12C (54F). 

OUTLOOK: Unsettled and 
cool. 


WORLDWIDE 


Zimbabwe purchase by U.S. bank 


BY OUR SALISBURY CORRESPONDENT 


THE Bank of America was 
reported to be negotiating to 
buy the controlling interest in 
Rhabank. Zimbabwe's third 
largest bank, which has .an 
estimated 17 per cent share of 
banking business in the country. 

Rhobank's present parent is 
Nedbank, the wholly Sooth 
African-owned banking group, 
which holds 62 per cent of its 
equity. 

Mr. Gerry Muller, the deputy 
chairman of Nedbank, con- 
firmed in Johannesburg yester- 
day that the bank had been 
negotiating the sale of its share 
in Rhobank with other banking 
groups. 

“We are merely chatting to 
overseas parties with a view to 


diversification of the share- 
holding,” he said, but added that 
no deal had been concluded. He 
said it could be several months 
before any announcement was 
made. 


The Rhobank group, which in- 
cludes merchant banking and 
non-bank financing wings, had 
assets- of Z$219m (£147m) in 
1978. Its share of the Zimbabwe 
market has grown from little 
more than 7 per cent in 1985 
through the aggressive promo- 
tion of one-stop banking 


With relations deteriorating 
betwen Zimbabwe and South 
Africa it would be a logical 
move for Rhobank to reduce or 
sever its South African ties 
and seek a broader international 


base. All its major competitors 
— Standard Chartered, Barclays 
International and Grindlays 
Banks— have ties with inter- 
national banks. 

Mr. Muller said that while 
Nedbank was “perfectly happy" 
with its investment in Rhobank, 
nonetheless “it may be more 
convenient to all concerned if 
there were other international 
banks involved.” 

Mr. Muller declined to elabor- 
ate further on the reasons for 
Nedbank’s negotiations with 
prospective buyers. In SaliAury, 
a Rhobank spokesman refused 
to comment on tbe report, but 
on the Zimbabwe stock ex- 
change. Rhobank shares were 
bid higher yesterday at 465 
cents (£3110). 


Vjday Y'day 

midday midday 

*C *F »C *F 

Ajaccio S 22 72 Locarno F 24 75 

Algieia F 25 77 London F 17 83 

Amadm C 14 S7jLuambg. C 12 54 

Athens S 25 77 j Luxor 5 40 104 

Bahrain S 37 99 [Madrid S 23 73 

Berclna. F 22 72 Majorca F 23 73 

Belfast F 16 61 Malaga S 25 77 

Baigrd. C 22 721 Malta S 20 88 

Berlin F 23 SBjMeibne. C 8 46 

Biarritz C 17 SalM'chitr C 14 57 

Bmghm. C 16 81 [Milan S 24 75 

Black pi. R 13 55 Mntreal. S 26 79 

Bordx. C 17 63 Moscow R 17 63 

Soulgn. C 15 59 Munich R 14 57 

Bristol R 15 59 Nairobi C 20 68 

Brussels C 13 55 Naples C 23 73 

Budpsi. F 22 72 Nwcstl. C 15 59 

B. Aires S 13 55 N. York S 27 81 

Cairo S 32 89 Nice F 22 72 

Cardiff R 15 59 Nicosia S 32 90 

Cas'b’ca S 25 77 Oporto S 23 73 

C«De T. C 24 75 Oslo F 21 70 

Chicago S 38 89 Paris C 17 63 

Cologne R 14 57 Perth R 13 55 

cpnhgn. S 21 70 Prague •• C 15 59 

Dublin C 15 59 Reykjvk. C 13 55 

Erfnbgh. R 13 55 Rio J’o S 25 77 

Faro S 27 81 Roma S 24 75 

Florence F 24 75 Salzbrg. C 18 64 

Fran kit. R 14 57 Singapr. C 31 88 

Funchal S 21 70 Stcfchm. F 15 53 

Geneva C 15 59 Strasbg. R 15 59 

Gibrlir S 22 72 Sydney S 11 52 

Glasgow C 15 53 Tangier 5 27 87 

G'rnsey F 15 59 Tel Aviv S 28 82 

Helsinki S 19 66 Tenerife F 20 68 

H. Kong S 27 80 Tokyo R 24 75 

Innsbrk. C 19 66 Toronto S 24 76 

Inumss. C 14 57 Tunis S 26 79 

I 0 -Man F 15 59 Valencia S 24 75 

Istanbul S 38 97 Venice 5 24 74 

Jersey C 16 61 Vienna F 20 68 

Jo'burg S 15 59 Warsaw F 19 68 

L. Pints. S 24 75 Zurich C 15 59 

Lisbon S 28 82 

G—Cloudy. F— Fair. Pg— Fog. R— Rain. 

S— Sunny. SI — Slaet. Srv— Snow. 


We marie* ^ 


them first, i 
we make I 
them fast.. 


StotherfcSt 
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French nuclear role welcomed 


press ahead with development 
of the neutron- bomb. . 

In parallel talks Herr Hans 
Ape!,, the German Defence 
Minister, and St. Yvon Bourges, 
his . French. counterpart, 
discussed joint . weapons 
development. Both were deter- 
mined to iron out problems 
surrounding the planned , 
France-German battle-tank for 1 
the' 19905.^ This has assumed ' 
symbolic importance. 

They also want a decision 
soon on. developing a joint 
tactical combat aircraft for the 
1990s. Britain was involved in 
the early planning of this air- 
craft, designated the TKF 90. 
It was assumed that German 
and British requirements were 
closer to each other than to 
those.of the French air staff. 


I 

S 




Fear of foreign, buying is not 
confined to the gilt-edged, mar- 
ket For a couple of weeks now 
the discount houses have been - 
afraid that an American bank 
might show its muscle at the ' 
weekly Treasury bill lender, 
and have themselves been put- 
ting in high bids accordingly. 
Yesterday one American bank 
came along with. a higher bid 
still, went off with most of the. 
bills and forced the rate down 
sharply. 

The Bank of England-' appa A 
entlv showed its displeasure by 
leaving its bill dealing rates un- 
changed for the coming week. 
But this stern signal dfd not 
prevent strength after bours in 
the gilt-edged market, which 
was celebrating the absence of. 
a long tap. And the. equity 
buyers are still about— baying 
been 6.7 points down at 10 
o’clock, the FT 30-Share Index: 
closed with a gain of 3.6 points. 


fades rose 3 H to 493^0 



. d liferent considenati bns^appir. 
Their share .prices.; were; fiSTS :. 7. 
because of esposh* "fp, 
many of them ottered^- to. 
production at a. tube ■whefr ffig rV • 
oil . price was- soaririg; 
consequent^ .estinufes -Qf‘:Q}^ . .ft 
: value of -theii'.-Jryjervei 

. constantly bMng.;u^adedf The' 

'results is tfeefT the.: 

reserves irr ';'v 


company such '“.as IAS&GX-l' : 


Thom EMI 


After being down 5 per cent- 
al the halfway stage, Thorn 
EMI’s pre-tax profits have 
jumped 16 per cent in the- 
second six months to produce 
£125.5m in the fall year, against 
£ 1 16 . 1 m in the previous year 
by Thorn. The market 
responded by marking up the 
shares lOp yesterday to 314p. 
But, while the former EMI 
managed to flhip in a modest 
£4.4m in the four months 
following the merger, compared 
with the £2.8m loss in the pre- 
vious six months, the recession 
is chewing into margins, right 
across the original Thorn busi- 
ness. 


The strength of TV rental in 
the early parj of the company’s 
year has counter-balanced a 
further £4jm or so decline into 
loss in the TV manufacturing 
operation, and this drop will not 
be reversed until the new TX 
chassis goes fully into produc- 
tion in tihe autumn. Domestic 
appliances and lighting are both 
losing market share in mainland 
Europe dne to the strength of 
sterling High operational gear- 
ing has led to the company 
sacrificing margins in order to 
maintain volume in both these 
areas, and since March there 
has been a significant further 
deterioration. 

By contrast with the disposal 
and winding down of the medi- 
cal scanner division catered for 
in the £30m extraordinary provi- 
sions, EMTs other operations 
are beginning to look a little 
healthier. Thames TV pro- 
duced £1 }m or so, while the gap 
in new products on the music 
side has been filled, allowing a 
strong performance from Capi- 
tol in the U.S. But in spite of 
FJVTTs improvement, profits for 
the whole group in tbe current 


year -are unlikely to show much 
improvement. ' .* 

- Some tight cash management 
has helped. to hold net debt to 
30 per cent of capital employed 
(before deferred tax)/ But 
heavy demands on tbe rental 
side-^as the old warborse TVs 
of the ‘ original colour .boom 
are replaced ' and .new video 
recorders introduced — is re- 
flected in a 50 per cent rise in 
capital expenditure to£205.6m. 
Without. disposals, further rises 
in capital spending will go on 
pushing up debt -for the- next 
three years. With earnings, per 
share down from 39p to below 
34p, fully-taxed— producing' a 
p/e of about -9-^and the chair- 
man’s stated pessimism over the 
short-term trading' outlook. 
Thorn EMI remains a stock for 
investors accustomed to scan- 
ning the far horizon; 


Oil shares 


One stock market sector has 
been conspicuously, absent from 
the rally of the last six weeks 
— the oil shares, ■ which in 1979 
were the darlings of the fund 
managers. Secondary Oils again 
topped the list of- -active stocks 
yesterday— on the way flown 
this ■ time — and BP was the 
poorest performer in the FT 
SOShare Index in the five 
weeks- from the beginning: of 
June. * '■ 


.taking a- f r . J( 
of the prospects Jar 'the 
.block— -are 

. market at more: vthan 
BP’* ; reserves': 

.could, be 7 justified, 

_argumeDt thaf ^margma^ri» L '^5': 
in the oti 
LASMO’s stream 
,* earnings by' v> ptppbrtfoB^triy;fi'i 
more than HP’s. ; ’ 

\V?orks both <wayiL and fariW-t frii •-& ; 
tbe oil priefe-. is lflat and javefi 
tending to fal!^ suoh/v^Kiatlbjk *'<.-• 
begin to seem extrayagaat^at / v 
-least in the jshort term; 

* Another argument for, iS« ’ 7 *' 
high prices being- 
'North' Sea secondary slefckiams 

- been - that ‘these, companies 

would: .prove > irresistible C 

major oil companies SritivinadeX 
quate reserves of ■crude.-fSc-far, . 

. however, apart from tfce biiisJor 
Viking Oil by Dentine* : 

Oil, there has been wr. iieal. ••••'•, 
activity. The ojl industry ‘ 

haps taking the view Jhat'thp ;, . 
stock', market’s , vaIuatioi£'Mjf7 
these ( companies 
high— position quite- 
,-. from iha t. iif. . manuf •" 
compan ies, - which pften : 

cheaper ! to acquire indt^ffMaT., 
assets in the rt 6 ck irrarii:et-t||®^^'" ' 
build up their own. .._ 

-The- shakeout in. 
oils, however, has not'dampeoei ^^ - 
the spirits of - hamarnM ! =5fin®f 
Sea adventurers. In tBO . 

six months, . a -'handful ; o£ 

: juniors ' have pullecT ill 

- than £43m : IrL rights Issue . USDh$s ; 7 : . 

intended ; mainly . for ; "Seve^;’.. ' 5 
Round applications: 

New campirnies- and't^^ 


The -main problem fot the 
■oil majors' is the pressure oh 
margins in their downstream" 
operations as demand for oil 
and oil products weakens. BP 
has the additional problem . of 
issuing hew equity in its' bid 
for Selection Trust — the cash 
alternative is -now superficially 
more attractive, but a. number 
of ST holders will presumably 
take up BP shares for- capital 
gains tax reasons. . 

For the secondary oils. 


LHC Liliic. v UV| - it woa UV I '•'J.l " 

surprise yesterday ' whin . . 

two well-known UKL energy cd&S27'’ ! 

* panies-rTThiglte and: Associajedp 
lWitishjFpodB^ec^ : 

Texaco re applying: for 
Sea cxpforatipn space; 7 09fit 
. these food 'groups - have ^pare': s - i . 
cash and the’North.Sea'prpid^s :' ^ , 
aii enticing outleti £ 

Texaco- already: has^a mid' 
record. ' of : adneyeme^gw^.v^r 
operator of the ' Thrtah : ^!®if . 
and is 'probably ba®py ■td 
these hew British ^friends^3iif>'' 
ting up 40 per centkjf 
even the D^partment of: Energy 


may wonder,about the relevgoSe'-,' 


of milk and supermaAehf-hjrtte^^P 
-quest for offshore energyT^wieAraK 
way of whitening 5 ^ 

perhaps. f i’r 

11 rA r .' « '■i.-.t :■ ?a t-j 
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Vernons Organisation 



Tbe D BB ei ic ruHOMp wiqng Alr 200 Jctprop 

Today's business aircraft should be kndRfor . 
efficiency, comfort and economy. .... - 

So ilk hardly surprismg that many successful 
British companies eperatethe Super King Air 200; 


Thec e mM g a M o ri ii Mdqiae 


The reasons are obvious. 

* Operating versatility with excellent payload/ 
range and airfield acoessftjffity 
^Economy with cfependabffihc 
♦Outstanding irjvestmentvalua. 


your.business requirements.: . . 

_ Dot the Super King-Air 200 ans we rs them^jOai 
uNqu^ccHnbiriatkmth^hasInmres^ Eeadfta 7 
businesses both In Britain and throughout the wait 


Of the Suoer King Air 200, its ecorcimies.and benOSkr 
and for information on the roanao eintt rf'itnrfaaSdcaS’. . 


vihiob Eagle provides as thesote distributor '■ 
for Beechin the United Kjnodoro. . :• 
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